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JANUARY 1, 1877. 


NINTH ANNUAL STATEMENT 


OF THE 


NATIONAL 


Life Insurance Co. of the U.S. of A. 


WASHINGTON, D. C. 


ASSETS. 














Ct Ee Ric vciccects ni nccccuncd ccncevctsesivocssuenescctaseaseentietotuses $133,948.00 
United States Bonds (Market Value)..............-- per eEbnneee mane at ubews 496,643.75 
State, County, and City Bonds (Market Value)............-..... possewes sonnets 112,699.42 
BNE CRI ait snipicnns cowseton miutbisedesahepeeieereremneees «eens 424,850.00 
Loans secured by First Mertgn ages of Real Estate (Property mortgaged appraised 
1 ass ecicccussneriinsesnnentshebeinieseneneesn wey a= +-e------- 2,402,832,99 
Loans secured by Collaterals (market value of securities $520,230)... .. ..-... 223,563.20 
Loans secured by Policies in Force (Value of Policies $110,335)----.---..-...-..- 591413-35 
Entesest and Tisnts accrmed, but Wet OWB.scccccc cccccncecccscccccccccccccsccecs 47.423-63 
Premiums in course of Collection (met)... ........ccccccccccsccccoccce hnbetinene 66,426.79 
3ills receivable, ledger balances, office furniture, and all other assets ....._.._.- 54,227.41 
Anesia, FONG D, UO7F <<. cess cccccerenconcsseuseepesaasssoneeséesuseses $4,017,101.54 
LIABILITIES. 
Bree Oe WTF Piet 00 GR inne vcikc wo scecenntscccccccasccce $2,466,373.00 
Reserve on Policies lapsed and liable to restoration or surrender, 145367,77 
Present Value of Premiums paid in advance.-............-.-.--- 29,068.82 
Death Claims reported but not due (gross).............-..--- oan 88,358.60 
Efavtatios, January 2, 8077 .<0<.. 202 cssceceseces itbattner ee es $2,598,268.19 
Surplus, being Security additional to the Reserve................-..- --- $1,418,833.35 
Total Income for the year........ ROSS SESS HS ee SSS SeEEcoeorssssSeneccosssoeesce $965,295.64 
RE UNS BOE TING QU iiccnecoincka dcncccvnncdstctedcurestewssasounes 658,053.62 
Excess of receipts over disbursements........-..--.----------..--- -++----- $307,242.02 
Paid for death claims, matured endowments, annuities and surrender since the 
een aE GS GS... AI: BI vse sccinvecevensscecccnsectcossearsebens 2,269,173.48 
Number of new policies issued during the year............--..--.---------.--2- 2,002 
Amount of new insurance issued during the year_...........-.-. Sin red ederniniinivs 45443,267.00 


Ratio of Assets to Liabilities, 155 per cent. 


DIRECTORS : 


Sam’. M. Nic KERSON, A. 2. Ce PENTER, Sas w. iii 
Joun V. 
ANSON STAGER, 


H. H. Porter, 


Frank D, Gray, J. Avper E tis, 
Joun M. Burver, 


A. S. Pratt. 


FARWELL, 
Geo. C. CLARKE, 
F. H. Kags, 


OFFICERS: 
EMERSON W. PEET, President and Actuary. Je ALDER ELLIS, Vice-Pres. 
SAMUEL M. NICKERSON, Ch’m'n Finance Com, JOHN M. BUTLER, Sec'y. 
GEO. EMMETT HALL, M.D., ) Medical 
CHAS, GILMAN SMITH, M.D,, § 2rectors. 


Business Office, Chicago, Ill, 157-163 La Salle St. 
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INDEX TO ADVERTISEMENTS. 


NAME OF COMPANY. 


eS. re err 
Agricultural, Watertown............... 
Amity, New York..........: pata inion 
PO ee eee eee 
Allemannia, Pittsburgh.. ..... ....... 
Amaro, CCMA. 6 oi.55< 0.5 5:0s-0000'0 5 
pe | PTET Tee 
American, Philadelphia................ 


Brewers and Maltsters, New York... 
British America, Toronto.............. 
Ne INES ofa 9: 4 ccora idee cis ory wo worsens] 
Canada Agricultural, Montreal ......... 
Citicens, WEWArk... ...... secvcss. a 
Commercial, New York........... 
Continental, New York............ , 
Connecticut, Fartiord. ...0.6.. 00060. eeessic 
Equitable, Nashville..... ............. 


Pasrieid, 5. OPWAK. 66k ccc ceccesaves 
Firemans Fund, San Francisco.......... 
Firemen’s Fund, New York..........--| 
Degen, NOW YORK ...60<c0ccc0ecce0ee) 
Franklin, Philadelphia ................- 
SE, SO esrb cccseecctaseds 
Georgia Home, Columbus..... ........ | 
German-American, New York.......... 
GOTEEMEA, INGWAER «occ iciescicvcciiccsacces 


Germania, New Orleans................ 
SE, DIE. aos cc ccceczeseecs 
Glens Falls, Glens Falls. ...........00¢ | 
Cpnseety, TW Wet soo occ cccsccscsl 
Hamburg-Bremen, Hamburg...........| 
DeeOWOE, INOW TOUR. « iceicsecccwewases 
Phartiord, Tiavtiord.. .......06cceccescesse 
Home, Columbus...... 2... .0cc00- 
Homestead, Watertown................ 


SEE civ knees nenrseedionsns 
ee re er 
Jia Caisse Generale, Paris......... ears 
Do a re 
SE PN nascscadccnvvevecescl 
Manhattan, New York............ ws 

eee eT 
aa rere eee 
Mississippi Valley, Memphis............ 


Mobile Fire Department, Mobile........ 
New Hampshire, Manchester...........| 
New York and Boston, New York....... 
New York City, New York......... pay 
oN a ae 
Northern, Watertown........cceceeeeee| C 
2 | re 


Pennsylvania, Philadelphia.............; 
ee 
Philadelphia, Philadelphia ............. 
ge a: a ar 
Queen, Liverpool and London........... 
Mesioence, Cleveland. ......icccccececc 
WROCOOG, THEW TOl Kec cnckc vcccvececen's 


Royal Canadian, Montreal......... a 

Royal, Liverpool and London .......... 
St. Joseph, St. Joseph... ....cccceses 
St. Paul, . rr eae 


Star, New York dpieans bet Nh NR 
rr 


Springfield, Springfield, Mass.... 


FIRE AND FIRE-MARINE INSURANCE COMPANIES. 





Wm. A. Seaver 
John C. Cooper 
Edward Merritt 


ee ae 
Isaac Munson 
Nathan Harper 
Be ©, BCMMOTIS was ces it. F, 

Gazzam Gano 
| H. Z. Culver 


| J. H. Beattie 
Chas. L. Currier 


W. B. Ogden 


Edward B. Smith 

Edward H. Goff, Man’g’r. 
| H. H. Schenck 
| David Quackinbush 


Pascal P. Pratt 
| Joseph M. Smith 
..| Geo. T. Hope 


M. Bennett, jr 
W. W. Berry 


_ Charles R. Burt 


W.S. Hanford 


Chas. E. Appleby 
Edward Hotchkiss 
Alfred G. Baker 


Robert M. G. Dodge.... 
Theo. M. Reger 
| T. P. Phillips 
| Lambert Spencer 
James A. Silvey 


J. Rhodes Brown 
Emil Oelberman 


J. L. Cunningham 
s. D. Hartshorne. . 

F. O. Affeld, As’t Man’g’r 
I. Remsen Lane 
J. D. Browne 
H. N. Henderson 
H. S. Munson 


Wm. H. Bridgman 
8. V. Dorrien, Manager. . 
B. S. Walcott 


J. W. Mersereau 
James Gopsill J 

McCormick Bros, & Find|lay & T. 7 Temple, M’ ng rs 
Wm. R. Macdiarmid . 
James H. Bowman 
Louis P. Carman 


Isaac R. St John 


Andrew J. Smith. 
L. W. Clarke 


| F. L. Mulford 


| A. Dumont 
ere: | John C. French 


Stephen Hyatt 
Richard L. Franklin.... 


John Maguire pu stde hte sites 
| N. L. Roosevelt 

John W. Simonson 
| Be NOUNAN ..655 ‘ 


ee) 


Geo. W. Lester 


| Wm. G. Crowell...... .| 
| W.R. Crowell 
| R. B. Beath 
| D. W. C. Skelton 


John Devereux......... 
Stephen Crowell. 
J. T. Audenried 
W. H. Ross, Manager... 
Selah Chamberlain 


i B. St. John . Wm. J. Hughes, Man’g’rs 
andj E. F. Beddall, Managers. 


ee a 


| Charles A. Eaton 
| Wm. M. St. John. 
J. M. Hodges 
J. K. Van Rensselear . 
Dwight R. Smith .......| Sanford J. Hall 


C. H. = gd 


Location of Office or Agency. 


eB eee 
New York Agency, 165 Broadway.. 
POE Pe 5665.0. 4s sees en eden ae 
| New York Agency, 173 Broadway... 
.| No Agency in New York .......... 

| New York Agency, 120 Broadway .. 
No Agency in New York........... 
New York Agency, 88 Wall street... | 


Cer ee | 
New York Agency, 81 Cedar Street. 
New York Agency, 139 Broadway.. 
No Agency in New York........... 
N.Y. Agency, Western Union Build’g 
SO ME ia dseecendcateness 
100 and 102 Broadway............. 
New York Agency, 150 Broadway.. 
New York Agency, 69 Liberty street 


New York Agency, 168 Broadway. . 
New York Agency, 176 Broadway... 
8 re ee 
348 Broadway 
New York Agency, 175 Broadway.. .| 
No Agency in New York.......... 
No Agency in New York | 
79 NIN GvitinseKvn Naesueane-s 


yo hanes. Western Union Bld’ z, 


No Agency in New York........... 
New York Agency, Io Pine street... 152,154 
New York Agency, 120 pages ciae ey 5 


E20 Broadway... .s.<.<2- 
New York Agency, 178 Broadway.. 


ee rer re eee 
New York Agency, 150 Broadway... 
New York Agency, 120 Broadway.. 
No Agency in New York.. ....... 


OL, ee 
No Agency in New York........... 
N. Y. Agency, Western Union Bldg. 
SP wtisces andntanceeee 
New York Agency, 150 Broadway... 
Se PR Nes vecnedacxass ieee 
New York Agency, 176 Broadway... 
No Agency in New York........... 
| No Agency in New York........... 


New York Agency, Io Pine street... 
New York Agency, 165-167 Broadway 
Se EN 6 ec eeccwicsvcneseeas 
| PE I 66.0 skis cen evnsecasse 
ee 
New York Agency, 161 Broadway... 
New York Agency, 69 Liberty street 
New York Agency, 47-49 William st. 


New York Agency, 88 Wall Street. .| 


| Western Union Telegraph Building. 
N.Y.Agency,W.U.Telegraph Build'g 
New York Agency, 135 Broadway... 
SEE TS ehvevecennsccdeteess 
No Agency in New York..........| 
PN sso cdececnecavcse<s 


New York Agency, 181 Broadway .. 
New York Agency, 56 Wall Street. .| 
New York Agency, 69 Liberty street.| 
New York Agency, 179 Broadway... 
SE Gonos n6ee coeveedeesse 
Se tsi cnssasrasanvanda 
Pe ie aie pewdcwn Kee wKe 
New York Agency, 150 Broadway... 
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FIRE AND FIRE-MARINE INSURANCE COMPANIES—Continued. 
NAME 0 OF COMPANY. Pre endlount, Secretary. Location of vad or Agency. Page. 
Sun. Philadelphia iitiehedeitseeneene Nelson F. Ev MB ns saece William H. Haines...... N. Y. Aguacry, Western Union Build’g —154 
Tradesmens, BT Wes ost enasnances | D. B. Keeler.. ] Re Be sascweneses Hy PN hedcsvivasvces wince 154 
Virginia Fire and Marine, Richmond....| W. L. Cowardin eee Wm. Willis, Jr.. -....... New York Agency, 139 Broadway.. 157 
Washington, Washington, D.C. ....... | Geo. W. Balloch ....... J. F. Smith........... .. No Agency in New York.......... 157 
Watertown, Watertown. ............00. Bi 8 Pere SS eee New York Agency, 141 Broadway.. 160 
Westchester, New York................ Geo. J. Penfield........- Geo. R. Crawford. ...... £60 TORII csascccsase sc0essse 154 
WEOSEER, EAGAN: oe cvnvncawewasee cei * J. MeMurrich. .....+.... Fred G. C. Lovelace New York Agency, 139 Broadway.. 154 
LIFE AND TRUST AND LIFE AND ACCIDENT INSURANCE COMPANIES. 
NAME OF COMPANY. Prestdent. Secretary. Location of eat or Agency. Page. 
Etna, Hartford..........2- ceeeeeeees T. O. Enders be aes nninin wi J. i Mweste.c0ss New York Agency, 165 Broadway... 116 
Atlantic Mutual, Albany............... Robert H. Pruyn........ | Walter Brown.......... New York Agency, 4 Warren street. 151 
Borkebive, PHISHGE.....6.cossvcsccccess Thos. F. Plunkett....... | James W. Hull......... New York Agency, 237 Broadway.. .| 105, 117 
Brooklyn, New York ...........-.+ «+. Christian W. Bouck ..... | Wm. M. Cole........... 322 Broadway car abana Gamalanen 112,118 
Comndin, SERMON 2c.ccccccsccsescosess Serre errr ee .| No Agency in New York.......... 118 
Charter Oak, Blart8eed..........ccccescses SS 0 Serer | Halsey Stevens.......... New York Agency, 161 Broadway... 150 
Connecticut Mutual, Harttord .......... James Goodwin......... _ Jacob L. Greene.........| New York Agency, 162 Broadway...| 105,110 
Connecticut General, Hartford.......... Bs Ws MM ccc ctencs AS eee | No Agency in New York .......... 15! 
Equitable, New York... .....0...-c0se0 Henry B. Hyde..... ... , Samuel Borrowe....... | OO eee 116 
Globe Mutual, New York.............. Pliny Freeman.......... | James M. Freeman...... 345 and 347 Broadway............. 115 
Ce ge a ere Geo. C. Ripley.... ..... RA: =r DEE. ét.csecseeséacut ean 114,151 
Homeeopathic, New York.............. D. D. T. Marshall....... Frank B. Mayhew... ....| Se ED 6.0600886540%s-c000800% 118 
Knickerbocker, New York............. John A. Nichols....... Geo. F. Sniffen.......... | 239 EE iba ihniinaihneee okia® 163 
Life Association of America, St. Louis...| H. W. Hough...... ee eee | Branch office, 205 Broadway....... 115 
Louisiana Equitable, New Orleans... .... Samuel M. Todd ...... | Wm. Henderson........ | No Agency in New York........... 151 
Manhattan, New York. «....0.20000s0s Henry Stokes........... | J. L. Halsey............| 196 and 168 Brondway........s.00: 118 
Massachusetts Mutual, Springfield... .... | E. W. Bond....... Avery J. Smith.......... | New York Agency, 243 Broadway ..| 112, 114 
| 
| 
Metropolitan, New York............... | Joseph F. Knapp........ SR Eee Cor. Church Street and Park Place. . 116 
Missouri Valley, Leavenworth.......... SO eer Ds Ee Sires «06040040 New York Agency, 141 Broadway. .| 15! 
Biche, MOBI. .... 20005 csvccceesenss Maurice McCarthy. is Mle PUM wen cenenes No Agency in New York...........| 151 
PRI, SAO TNR oso oo sas de cwiews ies eh ee Cf ogo ee | CGD CRE oc cosesccesccseses \112, 20-1 
Mutual Benefit, Newark ............... Lewis C. Grover........ Edward A. Strong......| | New York Agency, 137 Broadway .. | 119 
PN, SN nse cenncesscasesass Emerson W. Peet....... John M. Butler.......... New York Agency, 407 Broadway. ./ 107, 115 
New England Mutual, Boston.......... Benj. F. Stevens........- _ Jos. M. Gibbens......... New York Agency, 204 Broadway... | 113, 151 
a Wt SH COs caecsvssiesvecess I ES cine cdcel seagiuipdenpencnseseds< 346 and 348 Broadway.... ........ | 164 
Northwestern Mutual, Milwaukee....... ee eee Williard Merrill......... New York Agency, No. 160 Fulton st} 114 
Pacific Mutual, Sacramento............. ly. ff: eee a Serre No Agency in New York...........| 116 
Penn Mutual, Philadelphia............. ie Ges: FE ea cnvccevses | Henry Austie..... = New York Agency, 167 Broadway. . 118 
Phoenix Mutual, Hartford.............-.| | A. C. Goodman........ | J. M. Holcombe..... ... New York Agency, 153 Broadway.. | 118 
Piedmont & Arlington, Richmond....... | D. J. Hartsook.......... | 2, J. TRGGRERS. .....4 0000 No Agency in New York...........| 151 
Travelers, TROVE... sccccccsccccsess | J. G. Batterson ......... Rodney Dennis........ | New York Agenry, 207 Broadway. . 118 
United States, New York............... | James Buell... ........ eS eee S SRE I sec. case veccsceneees 115 
CN SE DEncecseceecewennet | William Walker........ Dy Es BEET decesvesens | 19 Warren tad ek pcidesties 117 
Union Central, Cincinnati..............| John Cochnower.........| a Now Vere AGUA. .ccssecscoscees | 111,151 
Union Mutual, Boston.................| John E, DeWitt .... ... eee | New York Agency, 151 Broadway. . 117 
Washington, New York.............+-: | CI sccecseces ee | 56 DRORGNET 20 -cccveccnecvescses 117 
| 
AGENCIES. 
Page. Page. Page 
Alliger Brothers, New York............-. 155 Low, James H. & Co., Atlanta, Ga........ 155 Satterlee, Bostwick & Martin, New York. 151 
Chandler, Henry R., New York........... 158 Lloyds Plate Glass Association........... 154 Sniffen, E. Duncan, New York........... 15! 
Clarke, Geo. €., CRRERMD... 00.000 sevcsece 155 | McCormick Bros. & Findlay, Chicago..... 159 | Standart, C. W., & Co.. New York ....... 159 
COs Os Bap SOM actviscvcseewnsconwe 151 | | Moore, S. M., Gs ccescecsecssevesss 155 | Underwriters’ Agency, New York........ 155 
‘Prominent Agents Puen eeneSeeeenwae «> we 153 
MISCELLANEOUS. 
Page. Page 
American Classification of Fire Risks...... tee | | improv ed Expiration Register............. 162 | Proofs of Loss...... ..... eeeceseunedeus 158 
Hartford Steam Boiler, Inspection and In- Insurance Cyclopedia... ... .....+.+++- 163 | THE SPECTATOR Charts............0... 113 
WRN Silbis ssnccusransdiecsasaseuie 157 | Knickerbocker Casualty Ins.Co., New York, 155 |THE SPECTATOR Standard Surveys....... 158 


| Principles & Practice of Fire Underwriting. 161 
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THIRTY-FIRST ANNUAL STATEMENT 


OF THE 


CONNECTICUT MUTUAL 


Life Insurance Co., 


OF HARTFORD, . 


NET AsSETS, January 1, 1876, $41,462,065. 53 


Recetved in 1876: 


For Premiums, . j $6,725,120.67 


For Interest and Rent, 2,893,993-46 





9,619,114.13 


$51,081,179.66 


DISBURSED IN 1876. 


To POLICcY-HOLDERS : 


For claims by death and 
matured endowments, 

Surplus returned to policy- 
holders, ....- 

Lapsed and surrendered pol- 
icies, 


$2,601,246.35 
2,461 ,030.52 


956,481.81 








$6,018,758.68 
EXPENSES: 


Commissions to Agents, $462,836.55 
Salaries of officers, clerks, 
and all others employed on 
salary, = 
Medical Examiners’ fees, 
Printing, stationery, adver- 
tising, postage, exchange, 


82,431.11 
17,702.50 


etc., 106,092.56 





669,062.72 
373,211.79 
—— $7,061,033.19 


$44,020,146.47 


Taxes and profit and loss, . 











Balance, Net Assets, December 31, 1876, 


FAMES GOODWIN, President. 


CONN. 


SCHEDULE OF ASSETS. 


Loans upon Real Estate, first lien, 
Loans upon Stocks and Bonds, 
Premium Notes on policies in force, 


Cost of Real Estate owned by the Company, 
| Cost of United States Registered Bonds, 


Cost of State Bonds, 
Cost of City Bonds, 

Cost of other Bonds, 
Cost of Bank Stock, 

Cost of Railroad stock, 
Cash in bank at interest, 
Cash in Company’s office, 


| Balance due from agents, secured, 


Bills receivable, 


Net and ledger assets, 
ADD: 
Interest accrued and due, . 
Rents accrued, , , . 
Market value of stocks and bonds over 
cost, . ° . . ° 
Net premiums in course of collection, 
Net deferred quarterly and semi-annual 
premiums, 


Gross Assets, December 31, 1876, 
LIABILITIES: 

Amount required to re-insure all out- 
standing policies, net, assuming 4 per 
cent interest, 

All other liabilities, 


Surplus, December 31, 1876, 


Increase of assets during 1876, 


$27,815,839.34 


94,867,28 
6,290,699.45 
2,748,7 53.20 
2,183,240.46 
,400.00 
310.00 
000.00 

80,205.00 

26,000.00 
1,718,015.91 

7,306.54 

44,132.89 

5,376.40 


72 
1,84 
4 


a 


wi “STI GW 





$44,020, 146.47 


. $1,844,530.64 


3,850.00 


309,064.54 
801.42 


34,61 3.26 


$2,192,859.86 





$46,21 3,006,33 


- $40,775,730.00 


1,315,313.40 








Ratio of expense of management to receipts in 1876, 


$42,091 ,043.40 








$4,121,962.93 


$2,718,355.41 
6.95 per cent. 


Policies in force, Dec. 31, 1876, 66,618, insuring $183,414,408. 


FACOB L. GREENE, Secretary. 
FTOHN M. TAYLOR, Asst Sec’y. 
D. ff. WELLS, 2d Asst Sec’y. 
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STATE OF OHIO, 


OFFICE OF SUPERINTENDENT, 


Insurance Department, 


Co.umeus, February 15, 1877. 
In view of the wide spread alarm and uneasiness now pervading the public mind in Ohio 


relative to Life Insurance, and of the many public and private criticisms concerning the 


Union CENTRAL LIFE INSURANCE COMPANY, 
OF CINCINNAT/Y, 


I deem it but just to that corporation, and due to its patrons, that I should make public 
this statement : 


About the 1st of January, and at the request of the Company, I determined to have a 
thorough examination of that Company’s affairs, and devote what time to it myself that the 
duties of the department at this season of the year would permit. I accordingly requested 
Col. Wm. Ewing, Deputy Superintendent of Insurance, who has been connected with the 
Insurance Department of Ohio for ten years, and who is thoroughly familiar with the de- 
tails of the department and its dealings with the Ohio Insurance Companies, to conduct the 
examination, aided by A. F. Harvey, Actuary, of St. Louis, Missouri. 

They commenced the work on the 1gth of January, and completed it on the 15th of 
February. The result of the examination will be found in the figures and footings below. 
The valuation of the life policies and the reserve and the liabilities thereon was made by 
Mr. Harvey. His lengthy and thorough report, made to the department, giving all the 
details of the examination and the reasons for the conclusions therein arrived at, are satis- 
factory, and I believe undoubtedly correct. I gave personal attention for several days to 
the examination of the Company’s assets, and particularly to the mortgage securities. A 
great portion of these mortgage loans were made several years ago. In view of the general 
depreciation of real estate throughout the country, new valuations were required in every 
case except upon loans made during the year 1876. In every instance where the amount 
loaned exceeded two-thirds of the value of the real estate upon which the loan was made, 
exclusive of improvements, che amount allowed as assets upon such loan was cut down and 
computed at that figure, as required by the laws of this State. Ina large number of case, 
the valuation is found to be three times as great as the amount secured by the mortgage ; in 
others double the amount, and in others an excess of fifty per cent. A portion of the secu- 
ties held by the Company consist of mortgage securities assigned to the Union Central 
Company by the Cincinnati Mutual and Home Mutual Life Insurance Companies, of Cin- 
cinnati, both of which are now defunct. So far as the amount secured by these mortgages 
and the valuations of the property upon which they are placed is concerned, they are better 
securities than any part of that class of the companies’ assets, provided they are collectable. 
They were given generally for smaller amounts on larger valuations, and form but a small 
portion of the Company’s assets. The total amount of that class of mortgages does not 
exceed $60,000. When those two companies suspended business the Union Central assumed 
their debts and all outstanding liabilities, including unpaid death losses, which these same 
mortgages were given to secure. In consideration that the Union Central Company should 
pay these losses and other liabilities, these mortgages were assigned and transferred to that 
Company. I see no reason why that was not a valid consideration, 

So far as I am advised, the courts so hold, the latest opinion on that subject being from 
the Superior Court of Cincinnati. A close review of all these mortgages led us to deduct the 
sum of $24,693 from the gross sum called for by the notes they were executed to secure. 
he valuation of the Company’s real estate in Cincinnati is estimated at $70,000, by the 
sworn statement of disinterested appraisers, on an appraisement made during the past week. 
It is $10,000 more than I was inclined to allow, and that much more than I think it should 
be. But inasmuch as the rental of the premises is 7 per cent, exclusive of taxes, 1 have in 
the footing of the assets yielded to the better judgment of real estate dealers in Cincinnati, 
more familiar with values there, and allowed that item as reported. 

Among the liabilities charged against the Company, which will be found in the sub- 
joined table, is an item of $35,182.84. That item occurs in this way: The Board of Equal- 
ization of Hamilton County, in 1875, added the sum of eight hundred and forty-four thou- 
sand and five hundred and forty-eight dollars ($844,548.00) to the amount returned by the 
Company, and 421,300.00 in 1876. Of this item of taxes above named, the Company claim 
to owe the sum of only $1,480.48, and they declined to pay the remainder. Suit has been 
brought in the courts of Hamilton County to recover the entire sum. 

lhis addit‘on made by the Board of Equalization of Hamilton County above named 1s 
the exact amount of the reserve found by the Insurance Depar.ment against the Company 
in the year 1875, and in 1876 the amount added by the Hamilton County Board for taxation 
was about one-half the reserve so found to exist against the Company. The entire reserve 
is charged by us as a liability against the Company, and it is difficult to perceive how it can 
be lawfully taxed. I know of no tax law in Ohio which will compel a man to pay taxes on 
his debts, and I suppose the same rule would apply in this case. But as it is so charged, it 
is herein included as a liability, and will be so treated until the courts hold otherwise. I 
believe the affairs of the Company to be ECONOMICALLY and JUDICIOUSLY man- 
aged by men of integrity and good business habits. The examination so shows, and the 
assets and liabilities are such as to require me, under the insurance laws of Ohio, to issue 
my certificate of authority for a continuation of its business in this State, which I do, be- 
lieving that no bad results will ensue therefrom. 

Respectfully, 


W. D. HILL, Superintendent of lusurance. 





CONDITION 


Tuk UNION CENTRAL 
LIFE INSURANCE COMPANY, 
DECEMBER 31, 1876. 


JOHN COCHNOWER, Pres’. N. W. HARRIS, Sec. 








ASSETS. 
Real Estate owned by the Company-.....-.- spit sae Nie ata mca ih area arms $74,851.00 
Eee ek IR ain wi nc caine ci cc even cavivcevccuwesesesesssseuss Lnbidaie 788,900.61 
Interest thereon -.........-- . iste oi a6 cnaiags debetal te eat 58,906.23 
Loans secured by collaterals as follows: 
Thirty Shares First National Bank Stock, Cincinnati, $3,000; market value, 
De sie, TONNE cc cccnwe prises ces ERE RM SP OR Eo Nae SE OER a 1,503.34 
U.S. 10-40 Bonds, $14,500; market value, $16,500, loaned .......--.---------- 5,633.71 
Bonds and Stocks owned by the Company : 
U. S. 10-40 Bonds, par value, $26,600; market value.............------------- 30,324.00 
Fifteen Shares Merchants’ National Bank Stock, Toledo, O., par value, $1,500- 1,650.00 
PN a, <acecandecenceen+dcegpkatcganesieeeenebebaniinnts $16,339.90 
Cash deposited with J. F. Larkin & Co., Bankers, Cincinnati......-- 9,140.29 
Cash deposited with First National Bank, Cincinnati .........--.-- 11,185.63 
Cash deposited with Logansport National Bank, Indiana .........-.- 600,00 
Certificate of Deposit with First National Bank, Cincinnati, depos- 
ited with Canfield, Banker, Chardon, O........-.-......-- 6 ccaeiahe 1,800.00 
Certificate of Deposit, Clay County Bank, Vermilion, D, T...-.-..-- 312.95 
Cash in hands of Local Boards for investment ............-..------- 1,351.76 
_ - 49,730.53 
Loans in Cash to Policyholders on C mpany’s policies assigned ........-------- 4.570.88 


ubbekeediRbawes minis 216,324.58 


Premium Notes and Liens 








NE IER EAP A TOT OE PR TE EE 4,000.00 
Accrued Interest on Collateral Loans... 5 170.67 
Gross Premiums in hands of Agents.........--..--- . $22,297.92 
Cece TIER PRIN ois cece peeninss beesccsnctcucssseeeess 24,893.73 
$47,191.65 
Less 20 percent......... penabebeuieneecsuarsaeedsaaebeiaeaeetaben 9,439-32 
eae 375752-33 
Re NE in go citreus ceusuvascasseesaddddasenceeneeesensqwanuenneh Q,712.73 
Sbhnn seen atekedduwnatieeeinsns 17,745-30 


Ledger Balances.........--.-<- hokindinel 
61,126.44 


Commuted Commissions 
Furniture, Safes, Fixtures and Supplies... .... . ....-....-- ccc cccc cece ccceces 
Mortgage Loans, not allowed upon re-veluation, the security not being fifty per 


12,000.00 


cont move than the amount loaned ........-ccccccccccccceccccceseseccss 24,693.00 





i jk ss ocsictaiendaminttonin cabin suai . .-$1,390.655.41 


SE CIE es cen ecccdabuddss esi eeehensesceneetesnenqnesaees $9,712.7 
Ledger Balances... . .......- ccc coe. cnccencceccnerce coe eccceccncces 17,745-30 
Commuted Commissions .-...-.-.----.------ ee ne eeey= .. 61,126.44 


Furniture, Safes, Fixtures and Supplies .........-........-.--------- 12,000.00 
«--2- 24,093.00 
- -19§.277-53 


Mortgage Loans...-. nema seueset ouside ae 








- -$1, 265,377.88 


ee ee 


LIABILITIES, 


Net Premium Reserve, American Exp., 4% per cent interest per 


policy registe?.......-.<<«- ' 
Present value of Reversionary Additions............-.-. a 





4,920.00 





$1 ,O'O,S510,.905 





























Less Reserve on Reinsured Policies. .......-----------------+++-+ 950.00 
— $1 ,009,86¢.00 
Reserve for deficiencies of Net Premiums on Home and Cincin- 
nati Mutual Policies transferred... .........-.ccccccccccccccee $1,842.00 
Reserve for Policies lapsed December, 1875, January 1, 1877, being 
within grace days allowed for commutation........--.-----.--- 2,289.00 
Reserve for extra risk on lives ** rated up” ..---.-------------- 305.00 
Reserve for p.rtion of initial Premiums unearned on Policies ac- 
companying Mortgage Loans-.-..--....----.--------------- nnn 38,643.00 
43,079.00 
Teel Destrek EA anon osicciine secccansccsisscaconseucuccevecsseness $1 052,939.00 
Death Losses adjusted not due ($18,000 paid since January 1)---- $21,558.00 
Death Losses Resisted-...---.-.--- Keeuraaioe cane daetddiectaidbeane 10,000.00 
Claim for difference between amount paid in settlement of loss 
on No. 2,829, $700, and face of Policy............-.-.-.-.---. 800.00 
Total Policy Chaiens qutetanding 2.2.22... cvccccccccs cose cscs cccocesess 2,358.00 
Taxes for 1875 and 1876 in Hamilton County (in suit) .........-..--.--------- 35,182.84 
a TE wi diisndkintccadtbeuensetnsennbeteteeseses Les 
Net Surplus on basis of admitted Assets. .......-..-.-------------- ion 144,898.04 
Aggregate $1,265,377.88 





Undivided Surplus accrued on Life Rate Endowment Policies— 


Totel Gopatit Cortiied . .....25.ccc cece cvcceseneseoscccscesess $128,857.49 
Lace Policy Reserve ...<......ccccecccccsssesses Saietileisntes ivi 74,614.65 
Net Surplus Accrued (inside).........-.--- icon $54,242.84 
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BROOKLYN| 


LIFE INSURANCE Co. 


OF NEW YORK. 


December 31, 1876. 
ASSETS. 


A NE iia caivcnaeesisieaire tke det hens aeNeant sp ehekeerebebewnes 
Bonds and Mortgages (on properties valued at present reduced prices, $2,641,736) 1,258,440 02 


e ce 
$31,197.05 











Se ET SEE SIO ow niciv nnn tanec ccccwcwidsswsseceeseasauae maseiaannas 121,057.85 
RENEE GIN MOUND NUN Sieve acdc wa cree Ven viwncttecceassecncocuscueas 34,452.39 
Loans on Policies (wholly and respectively within their value). -...------------ 410,799.19 
ET SINS 9.53. 2a camancebsedcdcdeuesnwessenwewneaneeonesee . 14,822 15 
INE SS dscvcevwesebasecnedsensneuescdcsinsasaeskesen eset 39,855.05 
Stocks and Bonds. ar Value. Market Value. 
Bi IIE cn tnnidcctdeessaseeascncase $125,000.00 $141,875.00 
ET ntautepadddccarccaver veiweetounsuss 217,000.00 243,480.00 
NE Rone das wicbwsusoieranasas - 61,000.00 62,205.00 
NE Oicalp cede pidaddanquasenbenseeaseie 37,000 CO 40,330.00 
ES nec ti tetnss ahaeasaceesenswencus: 30,000.00 32,700.00 
IC, OO UNE  vacckcccvcrevedasenarvasees 19,285.00 
$470,000.00 $539,875 00 539,875.00 
Loans on Call (secured by U.S. and other stocks)..................-.--.-.-.-- 12,200.00 
19,702.00 


ION sn basunnncdeessadshecestundaccccsuans ; 


$2,482,398.70 


LIABILITIES. 
en 6 |) a $2,137,145.co 
Unpaid losses, not due or in process of adjustment........-...-...-------.---- 77,823.00 
Unpaid endowments, not due or in process of adjustment -...........--.------ 39,000,00 
Premiums paid in advance and other liabilities. ................----.--..---- ; 7,583.86 


Fda a ate $2,261,551.86 
$220,846.84 


Liabilities as to Policyholders ............--. Aenea se asaett 
IE Oi IO ap sn cine cece nvos sens syvcesesvesess 


Extract from the Minutes of the Finance Committee under whose supervision 
the investments of this Company are made: 

‘* We, the members of the Finance Committee of the Brooklyn Life Insurance Com- 
pany, hereby certify that we have on this, the 25th day of January, 1877, at the Annual 
Meeting of the Finance Committee, examined the Deeds, Bonds, Bonds and Mortgages, 
Securities and Bank Certificates of Deposit submitted by the President, axd belonging to 
the Brooklyn Life Ins. Co., and we find them correct. We further certify that the said 
Deeds, Bonds, Bonds and Mortgages, Securities and Bank Certificates of Deposit are in the 
possession of the Company, and the FULL PROPERTY THEREOF FREE OF INCUMBRANCE, 


(Signed) MICH’L CHAUNCEY, 
ny DAN’L S. ARNOLD, 
J. F. WHITNEY, 
= R. B. DUYCKINCK, 


State of New York, - 
City and County of New York, f * 
On this 25th day of January, 1877, personally appeared before me, John W. 
a Notary Public in and for said County (duly commissioned and sworn), the above named 
Michael Chauncey, Daniel S. Arnold, J. F. Whitney and R. B. Duyckinck, to me known, 
who signed the foregoing certificate and made oath, and each for himself made oath, to the 


truth of the said certificate. 


Jenkins, 


(Signed) Joun W. JENKINS, 
Notary Public, New York County, 


FACTS WORTHY OF NOTICE IN CONNECTION WITH THE ABOVE 
STATEMENT. 
1st—The Assets are stated at prices actually prevailing at present—in fact, at hard pan. 


2d—The properties securing the Loans cn Bond and Mortgage have been re-appraised 
within the last 60 days, and the loans thereon do not average fifty per cent of said 
appraisement. 

3d—The unpaid Premiums only amount to $14,822 ; and they have been reduced to the basis 

required by the Insurance Department of New York Strate. 


4th—The Brooklyn Life has $109 to pay each and every $roo of its liabilities. 


CHRISTIAN W. BOUCK, 
President. 


WILLIAM M. COLE, 


Secretary. 








THE MUTUAL LIFE 


NSURANCE Co., OF NEW YORK. 


FREDERICK S. WINSTON, President. 
ROBERT A. GRANYISS, 2d Vice-Pres't. | RICHARD A. McCURDY, Vice-Pres’t. 


Cash Assets, Jan. 1, 1877, - = = - - $82,360,183.59 
Total Liabilities, at the same date,- - - - 78,792,027.02 
Surplus over all Liabilities (Reserve at 4 per cent), $3 568,161.57 


Number of Policies in Force, 92,177. Amount at Risk, $301,310.529. 


The advantages offered to insurers by this Company, in Solid Security, Superior Economy, 
and its convenient system of Annual Cash Dividends, distributed on each New Year's Day, 
combine to make it THE SAFEST, THE CHEAPEST AND THE BFST IN THE 
WORLD. Applications for Insurance or for Agencies may be made to the Company 
direct, or to either of the following 


CENERAL ACENTS. 


H. B. MERRELL, General Agent for Michigan, Indiana, Illinois, Wisconsin, 
Minnesota. Address MERRELL & FerRGuson, Detroit, Michigan. 

O. F. BRESSEE, General Agent for Virginia, West Virginia, District of Columbia, Mary- 
land, Kentucky, East Tennessee, interior of the Carolinas, and Northern Georgia, 15 
South Street, Baltimore, Md. 

JOHN G. JENNINGS, General Agent for Ohio, Cleveland, Ohio. 

JOHN W NICHOLS, General Agent for Connecticut, New Haven, Conn. 

FAYETTE P. BROWN, Geneeal Agent for Vermont, and the Counties of Datchess, 
Ulster, Orange, Putnam, West: hester, Rockland, Sullivan, De'aware, Broome, Tioga 
and Chemung, in the State of New York, Yonkers, N. Y. 

DERICK L, BOARDMAN, General Agent for Northern and W estern New York. Ad- 
dress CHRISTIE & BoarDMAN, Troy, N. 

A. B. FORBES, General Agent for Pacific Coast, San Francisco, Cal. 

AMOS Db. SMITH, 3d, General Agent for Massachusetts, Boston, Mass. 

W. D. LITTLE, General Agent for Maine and New Hampshire, Portland, Me. 

F. W. V ANUXEM, General Agent for Pennsylvania and Delaware. Address VANUXEM, 
Bates & Lamsert, Philadelphia, Pa. 

BYRON SHERMAN, General Agent for Missouri, Kansas, Nebraska, Colorado and West- 
ern Arkansas, and Dakota and Wyoming Territories, 300 Fourth Street, St. Louis, Mo. 

Cc. A. HOPKINS, General Agent for Rhode Isla id, Providence, R. I. 

CHARLES H. RAYMOND. No. 141 Broadway, General Agent for New York City, 
Long Island and Staten Island. 

Newark, N. J. 


Iowa and 


GEO. B. RAYMOND, General Agent for New Jersey, 749 Broad St., 
Pror. W. H. C. BARTLETT, Actuary. ISAAC F, LLOYD, Sec'y. 





INCORPORATED 1851. Purety Murvat. 


MASSACHUSETTS MUTUAL 


Life Insurance Company, 
SPRINGFIELD, MASS. 


E. W. BOND, President. 


HENRY FULLER, JR., Vice-President, 
AVERY J. SMITH, Secretary. 
OSCAR B. IRELAND, Actuary. 


$6,078,593 


1,500,000 


ASSETS, over - - - ° . 
ANNUAL INCOME, over - . - 


DIVIDENDS ON THE CONTRIBUTION PLAN, 
Annually from Date of Policy. 


THE MASSACHUSETTS NON-FORFEITURE LAW applies to all policies of every 
form, from the first payment, so that no policy ceases by non-payment of premium 
until the full amount of previous payments has been spent in carrying the risk. 

Liberal arrangements may be made by agents or solicitors, on application to the 
Company, or to any of its General Agents. 


Issues TERM POLICIES Covering the Productive Period of Life. 


PURE INSURANCE. NO TONTINE ELEMENT. 
NO INCREASE OF PREMIUM FROM YEAR TO YEAR. 
PERIODICAL EXAMINATIONS NOT REQUIRED. 


The non-forfeiture law of Massachusetts applies to these as well as to all other 
policies issued by this Company. 
Send for Circular, 
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EXHIBIT OF THE 


NewEncranp Mutua LireINsuraNnce CoMPANY 


__) OF BOSTON, ( 


January 1, 1877. 


Premiums received in 1876, : $1,996,286.84 

Interest received in 1876, : : ‘ , , , : ; : ; ; ‘ ‘ , 804,531.47 

Death Claims paid in 1876, ; ‘ ; ‘ ; ‘ , ‘ ‘ . ; ‘ ; : 806,462.00 
ASSETS. 

Loans to States, Cities, Towns, etc., ’ ‘ : ‘ ; : ‘ 4,298,945.77 

Loans on Mortgage of Real Estate, . . 2,491,716.63 

665,335.00 


United States Securities, 


Real Estate, No. 70 State Street, : ‘ ; . . ‘ ; , . . 262,069.45 
Real Estate in Post Office Square, ‘ . ° ° ; ; . , R ° ‘ : 1,063,768.10 
RealEstate on Congress Street, ; ‘ ‘ ; . 35,318.83 
Railroad Bonds, ‘ ‘ , ‘ , ; : ‘ , . ‘ . . 1,334,91 3.30 
Railroad Stock, . . ‘ . . , ; ‘ ; . , . . . : 532,865.55 
Bank Stock, R , ‘ ‘ , ; ‘ ‘ . . , . . 414,475.32 
Loans on Collateral Security, 393,210.10 
Boston Gas Light Company’s Stock, 27,500.00 
Manufacturing Stocks, ; : 10,000.00 
Premium Notes secured by valuable policies, 1,826, 331.17 
Deferred Quarterly and Semi-annual Premiums, 223,846.84 
Cash, ; ‘ ’ ‘ . ; ‘ : ‘ ‘ ; , . ‘ ‘ 182,127.49 
Interest accrued to December 31, 1876, on Mortgages of Real Estate, Stocks, Bonds, Collateral Loans and Accrued Rents, ‘ 243,783.52 
Outstanding Renewal Premiums on Policies, upon which a valuation has been made and reserved, ‘ ; ° . 187,659.53 

Total Assets, $14,193,866.60 

BENJ. F. STEVENS, President. J. M. GIBBENS, Secretary. WALTER C. WRIGHT, Actuary. 








READY MARCH ro. 


Tue Spectator Lire Cuart 


FOR 1877. 


E shall issue as usual, about March 10, THe Spectator Lire Cxart, which will Single copies CEE eT I ee Re eS Maer a .25 
\ \ contain a complete list of all the Life Insurance Companies reporting to the New ro gg WDE EROS Rene sernenecesen er emecoseesecooeresesensecss cose sooosseboeeues Ones 
York and Massachusetts Insurance Departments. The character of this publication is well — SEASIDE GOLD ORDER REO I EE DIE LEE I 
known ; the statistics given are invaluable to the agent, and no person who has insurance 1,000 © iccupiaddt bcbdgine seeeiden shane ack «gists iiak sibaaie daceiaaiiaa tae 100.00 

n his life should be without one. Orders should be sent at once to ensure prompt delivery. 

SIMULTANEOUSLY WITH THE LIFE CHART, WILL BE PUBLISHED 

| HE POLICYHOLDERS' POCKET INDEX 

, 
HICH is so highly valued by every Life Insurance Solicitor in the land, will be is- | Single copies etna reoreces cencnces socseonsonccsesscess avec ahes pieespapeandeleaye .25 
sued at the same time with the Life Chart. It is the most valuable campaign es ig SORE ERES SERN ETE Oa PaNseR TEER SEN eR SSR EeNe SESE Seen wane Son teen ene e sence $2.00 
‘ . : os : Gol ceccccccccccccc ces cccc cose cece cscccsoccecesces coe sees seceeccesssose 7.00 
document ever published. Printed on durable, lasting paper, in size convenient for the 00 pL ENS NA IEEE SIDER IN SEEPS ESO ENS LE LED I ol 10.80 
1,000 ©: ccseendsebiconsebendacdthinkeekhs eeOerenineedsbaewunssesbeensiieens ees 60.00 


pocket, in the clearest of type, and in elegant style ; comprises all the figures given in the 


Life Chart, with new ratio and percentage columns, Send orders at once to receive early copies, 


THE SPECTATOR COMPANY, Publishers, Printers and Stationers. 
OFFICES—New York: No. 16 Dey Street; Cutcaco; No. 1§9 La Salle Street, 
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ANNUAL STATEMENT 


OF, THE 


HOME 


Life Insurance Company, 


254 Broadway, New York. 


President. 


GEO. C. RIPLEY, ; 


JANUARY ist, 1877. 
Assets, January rst, 1876....-.-- B ceeon _..--$4,48.67'.66 
Premiums received in 1876........---- ; 676,884 76 
----- "3,559 34 


DN eccarseconahaehnaeh 


$5,441,1 5.76 
REO GOIN ec dicscicsccasskescn 
Annuities paid..........- a= ; 17 
Matured Endowments paid---- 


Dividends to Policyholders -- 


Paid for Surrendered Policies.......-. 121,462.23 
Total paid Policyholders ..--..-- $531,928.13 
NR oo Dei tS ieneiln awn 51,933.13 


Agency charges, advertising, station- 
ery, printing, and postage........... 26,200.00 

Medical fees, interest on capital, and 
SRMEB . 6c odccewesscsccusseescscccess 
Rent and all office expenses__... ~~ S—671,184.7- 
34,769,931.01 
8,009.39 


Difference in Market Value of U.S. Bonds__-- 


PC accu sctmossasesweanewsd - $4,761,921 62 
ASSETS, 
ee id natacvectersdiaweds $194,553.64 
Bonds and Mortgages ...-...-.--- 1,579,866.00 


Ge . 
United States Bonds............-- 419,955.0 


New York State Bonds........---- 50,500.00 
Kings County Bonds---.......----- 179,000.00 
Brooklyn City Bonds-_........-.--- 598,125.00 
Temporary Loans, secured -----._- 362,600.00 
Cash on hand and in Bank --.----. 132,234.74 
Loans to Policyholders, the reserve 

on which is over $1,509,000 ___..- 1,077,497.93 


Due from agents, and deferred pre- 
miums in course of transmission, 144,077.33 
Accrued interest and rents_.......-. 23,511.98—$ 


Total Liabilities, including capital stock and 
re-insurance fund, by legal standard_. 





Ricans til scssieswesecwetusdass ee $736,921.62 


Total amount of death losses paid since orzan- 


8 SES ae ir es ree $2,299,990.00 


Total amount of interest received ____. 2,209,050.00 | 


| 
| 
. . . 
Ratio of total interest received to total losses 
ard dean cdadunn tepdenasanebbedien ‘ 16.04 | 
Total amount of dividends paid to Policy- 
EN ciate cineacausardpwenkscsddialducatwce 
Ratio of interest received to death losses paid 
BONO vcnc canocese 





WM. J. COFFIN, Secretary. 


I. H, FROTHINGHAM, Treasurer. | 
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MASSACHUSETTS 


Mutual Life Insurance Co. 


E. W. 
HENRY FULLER, Vice-President, 
AVERY J. SMITH, Secretary, 
OSCAR B, IRELAND, Actuary 
M,.D., Medical Examiner. 


BOND, President, 


DAVID P. SM TH, 
CHARLES P. KEMP, M. D., Ass’t Medical Examiner. 


Twenty-Fifth Annual Repsrt for the year 
ending December 31, 1876. 
Net Assets, December 31, 1875, $1 ,681,120.42 
RECEIPTS IN 1876, 
$1,058,458.71 


360,303.35—$1, 418,762.06 


Premiums. --- 
Interest ard Rents ..-......- 





$7,099,882.48 


DISBURSEMENTS, 


Death Claims....--.---.$338,507.43 
Matured Endowments 38,297.00 
Surplus returned to policy 

holders in dividends... 245,639.7 
Surrendered and can- 

celled policies......--- 226,251.43 


Total Payments to Policyholders, $848,695.64 
Commissions and sala- 


Bs ecciscerentaeee $151,452.37 
Other expenses ........-.- 38,87 190,325.22 
‘Taxes, licenses, and other 

ee $10,246.83 
Re-insurance-.-...-- w-- 5,244.78 


Profit and loss 





Total disbursements. .................-.--- :056,512,47 
Net Assets, December 31, 1876...............- $6,043,370.01 
NET ASSETS. 


First Mortgage Loans on real es- 

tate - 
Loans secured by collateral ------ 
United States Securities 
Railroad Stocks and Bonds 
National Bank Stocks-.-.-..._- 


State and City Bonds_-.-,....-- 
OS OO Se 
Premium Notes on Pol- 

icies in force... .--- $897,141.35 


Less Notes given on ac- 
count of Re-insurance 2,593.10 —8 

Ciice Pipnitere.. ones cccencs 

Bills receivable (secured) 











Cash on hand and in banks 1 
ADDITIONAL ASSETS. 
Interest accrued...._.-- $219,663.17 
Premiums in course of col- 
lection (less cost of col- 
eS ee 65,879.7¢ 
Deferred quarterly and 
semi-annual premiums 
(less cost of collection), 99,212.38 
Balances due from 
Gc kiiiccetcendacsee 10,042.10 4,797.41 
Deduct depreciation in value of 
stocks and bonds............. --- 16,370.38 $378,407.03 
Gross Assets, December 31, 1876._........- $6,421,777.0 
LIABILITIES, 
Reserve by Massachusetts stan- 
dard, being present value of 
liabilities under all policies... .35,600,2f2. 
Death Claims not adjusted and 
i senetiaremarate 173,500.0 
Unpaid Dividends........-- pin 21,239.58 
Premiums paid in advance. .--.-- 1,721.15 —$&5,796,722.73 
Surplus December 31, 1876........-..- --- $625,054.31 
Surp'us by New York Standard, about-__- 1,045,0C0.00 
| No. of Policies issued in 1876............ 1,302 
Amount insured thereby $3,624 ,463.00 
No. of Policies in force Dec. 31, 187 14,458 
Amount insured thereby.-.....-....- $33,803,463.00 
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UNITED STATES 
Life Insurance Co. 


Nos. 261, 262, 263 & 264 BROADWAY, cor. Warren St. 


INCORPORATED 18s. 


$4,837,176.52 
820,000.00 


Cash Assets, - 
Surplus Over, 


The principal features of this Company are 


ABSOLUTE SECURITY, 
ECONOMICAL MANAGEMENT, 


AND 


LIBERALITY TO THE INSURED. 


Att Forms or Lire anp Enpowment Poticies Issuvep. 


All endowment policies and approved claims due in 1877 will be discounted at 7 per cent 


upon presentation, 
JAMES BUELL, President. 
C. P. FRALEIGH, Secretary. A. WHEELWRIGHT, A’ss¢ Sec’y. 
T. H. BROSNAN, ~~ of Agenctes. GEO. H. BURFORD, Actuary. 
HENRY W. BALDWIN, Suferintendent of the Middle Department, 
Drexel Building, corner Wall and Broad streets, New York. 


LIFE ASSOCIATION OF AMERICA. 


The most successful Life Insurance Corporation of the same age 
in the World, 


GENERAL OFFICE, ST. LOUIS, MO. 





H, W. HOUGH, President. E. W. BRYANT, Actuary. J. S. PIERCE, Secretary 


AMOUNT OF POLICIES 
in force December 31, 1875, 


$33,901,527. 


ASSETS. 


December 31, 1875. 


$3,043,538. 





The only Company which guarantees, as a chartered right, the principle of local invest- 
ments in each State of its reserves or re-insurance fund. The only Company which, by its 
Charter, gives to each State a Representative in the Home Board of Directors. 


NEW YORK DEP’T, No. 205 BROADWAY. 


SIDNEY W. CROFUT, Secretary. 


Efficient men, wanting to represent the Lirz AssociATION oF AMERICA, will address 
or apply at the office of the Association, No. 92 Broadway, New York. 


EB” LIBERAL TERMS TO SOLICITORS, 





THE NATIONAL 
Life Insurance Company of the United States of America. 
Chartered by Special Act of Congress. 


Branch Office: 157 to 163 LA SALLE ST., CHICAGO, ILL. 


Where the business of the Company is transacted. 





CASH CAPITAL, . $1,000,000.00 


oe 
Total Assets, January 1, 1877, 4,017,101.54 


Total Liabilities, January 1, 1877, 2,598,268.19 


Surplus, being Security additional to the Re-insuranc 


a +. hut Ss . he | 1,418,833.35 





EMERSON W. PEET, Prestdent and Actuary. 
J. ALDER ELLIS, Vice-President. JOHN M. BUTLER, Seeretary. 
SAMUEL M. NICKERSON, Chairman Finance & Exec. Com, 


CARPENTER & BRAZIER, Managers, 409 Broadway, New York. 


GLOBE 


Mutual Life Insurance Company. 


PLINY FREEMAN, President. 


W. STURGIS, Man'g Direc. Agencies. JAS. M. FREEMAN, Secretary. 


F, H. SEWELL, Actuary. JAS. F. BURNS, Sup't Agents. 


NOS. 345 & 347 BROADWAY, NEW YORK. 


Assets, Fan. 1, 1877, $4,418,218 


ALL Forms oF LIFE AND ENDOWMENT PoLticiEs IssuED, 


A Careful Examination of the Reserve Dividend Plan of Insur- 


ar.ce ts invited. A New and peculiarly Attractive Feature. 


Every reasonable advantage given to Policyholders. 


PREMIUMS AND LOSSES PAID IN CASH. 


No RESTRICTIONS ON TRAVEL IN THE UNITED STATES OR Europe, 
Special Inducements offered to Agents 


APPLY AT THE HOME OFFICE, 
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AErna Lire INSURANCE Co 


OF HARTFORD, CONN. 





I, 1877; $23; 357,048.95 


Assets, Jan. 


T. 0. ENDERS, Prestdent. AUSTIN DUNHAM, 

H. W. ST. JOHN, Actuary. J. L. ENGLISH, 
G. W. RUSSELL, M. D., Consulting Physician. 
J.C. WEBSTER, Superintendent of Agencies. 


Vi t-Pres't, 
Secretary. 


GENERAL AGENTS. 


A, CG, DEWEY 6cccnccce Portland, Me. W. | WD; GURICE iscsi Columbia, S. C. 
Le er Concord, N. H.|C. W. HARRIS .,.....se<d Augusta, Ga. 
SS See Rutland, Vt. DAviD CLARKE..... ..Mobile, Ala. 
E. E. SARGENT..... St. Johnsbury, Vt. J. T. MCMILL AN.....Gainesville, Fla. 
DWIGHT CHESTER..... Boston, Mass. Wo. E. FITZGERALD..N. Orleans, La. 
©. Fe. BUNCE. 4ecc00% Providence, R. I.| F. E. PERRIN.......... Louisville, Ky. 
HEMAN A. TYLER....Hartford, Conn.;W. D. TALBOT......1 Nashville, Tenn. 
F. H. WELD & Son..N. Haven, Conn.| ANDREW MILEs.....Knoxville, Tenn. 
Die Fes SY v4.00 Bridgeport, Conn.| FRANK REMINGTON..Cincinnati, Ohio 
i a Se Middletown, Conn.| Gro. F. SADD.......... Geneva, Ohio 
Foe By. BROONE 00.6 ccive Hartford, Conn.| HORACE STILSON..... Cleveland, Ohio 
Rs, BOO TOM 6.65:6:0:6.0.0501 New York City.| RR. H. ALLISON........ St. Louis, Mo. 
EDWARD KENT....... Syrncuse, NN. ¥. | Fos. C. DAG. o.-.005% Chicago, IIl. 
ics BE cecccvdewewe Buffalo, N. Y.; R. W. KEMPSHALL........ Peoria, Ill. 
Nye & BALDWIN.......: Albany, N. Y.|J. W. & J. E. WHARF....... Olney, Il. 
W. G. CHAFFEE....... Oswego, N. Y. A i MIL - ree Cedar Rapids, Iowa 
NO. E. BAKER...... Rochester, N. Y. + 2 DAyY...Milwaukee, Wis. 
MOSHER & THORPE....Auburn, N. Y. Soom & saan rer Topeka, Kan. 
Wma. ERDTMAN...265 Broadway, N. Y.| J. W. WHARF........... Detroit, Mich 
a ae Malone N. Y|M. P. MORsE....... Portland, Oregon 
ee: Newark, N. J. | JONATHAN KELLOGG. Little Rock, Ark. 
i = ee Philadelphia, Pa.| WM. H. Orr... ...Montreal, Canada 
D. PF. CHAPMAN. ......0 Pittsburgh, Pa. | J. R. ALEXANDER... Montreal, Canada 
T. R. ALEXANDER....Baltimore, Md.| JOHN GARVIN & Co.Toronto, Canada 
o H. BEACH...... Wheeling, “? re H. BUCHANAN, Jr.. Newport, Ky. 
+ oes Crow. Teche eres -Raleigh, 





Pacer ierea 


Life Insurance Company, 


OF CALIFORNIA, 


No. 41 SECOND STREET, SACRAMENTO. 


JOHN H. CARROLL, Pres’t. GEO. A. MOORE, V.-Pres’?. 


DIRECTORS. 


LELAND STANFORD, President Central Pacific Railroad, Sacramento, 

Newton Boorn, United States Senator, Sacramento. 

E. B. Mott, Merchant, Sacramento. 

J. H. Carrot, Capitalist, Sacramento. 

L. S. Apams (Adams, McNeill & Co.), Sacramento. 

J. F. Houcuton, President Home Mutual Fire Insurance Co., San Francisco, California, 
H. S. Crocker, Importing Stationer, Sacramento. 

R. C. Crarx, County Judge, Sacrame cto. 

Epwarp CaApWaLaper, Broker, Sacramento. 

GeorGce A. Moore, Insurance. 

SamMvuEL Lavenson (Locke, & Lavenson), Merchants, Sacramento. 

Fr nK MIL.ugr, Cashier National Gold Bank, D. O. Mills & Co., Sacramento. 
L. A. Bootn, Capitalist, ‘ Sacramento. 

M. BryTe, Capitalist, Sacramento. 

es Brown, Capitalist, Sacramento. 


Total Assets, Gold Coin Values, - - - $1,281,847.59 
Surplus to Policy-Holders, Dec. 31, A. D., 1876, - - 365,097.08 





POLICIES ISSUED 
NO RESTRICTIONS 


UPON USUAL APPROVED PLANS. 
UPON RESIDENCE OR TRAVEL. 





Policies exempt by law from taxation and execution. 


Mutual Life Insurance Co. 


The Mutual Investment Policy of the Pacific 
guarantee of dividends, and cash surrender value. 


Active and reliable agents wanted in all the Northern States. 


contains a 





SIXTEENTH ANNUAL STATEMENT 


OF THE 


EQUITABLE 


Life Assurance Society, 


FOR THE YEAR ENDING DECEMBER 31, 1875. 


EOE SRR, SENN Sa GE ho osc pecs awnnaeeecunnbascs bebbuacobeboseres - $24,735,034.74 
INCOME. 
ee ee eee Es aS Se ee $7,999,991.39 
8 SE AEE Ie SENET LEP ROL ETS EERE 1,571,894.09 5785 1886. 08 
£34, 306.9 920.82 
DISBURSEMENTS. 
Claims by death and matured endowments.-.....-...-------- $2,356,211.98 
Dividends, surrender values and annuities....-.......--.- 2,985,799.69 
Benth, Comme O06 City UBER ace ccc cencncascascocsesssse 56,421.95 
RR eS a ae ee 404,372.34 
SN Stak. ehntbioenarkennaweduie) wedubns sabimaamende 826,483.99—  6,629,289.95 
we |, ee ee ee eee $27,677,630.87 
ASSETS. 


SES GING TRDUTRIOG ow on onc ocninnscccnccecstiswantevessse $17,085,951.88 
Real estate, (in New York, Boston, etc.)........--.---.----- 5,030,484.55 
United States and State stocks, and stocks authorized bylaw.  4,363,742.96 
Loans secured by U. S., and State and Municipal Bonds- --- 54,320.00 
en a a eee athe oh 37,082.18 
Cash on hand, in Banks, etc., on interest............-.--- : 868,639.51 
ere 237,409.79— $27,677,630.87 


Market value of stocks, over cost value_...-...-..-....--.--- 212,698.12 

Premiums, interest, and rents, due and accrued.-..._... _...- 436,184.21 

eR a cin a revusisubdils ape bincwe seocmaaoceu 712,576.00— 1 13014458. 83 
Total Assets, Dec. 31, 1875................... $29, ,039, 089.70 

Torav Liasi.itiss, including reserve for re-insurance of existing policies.. $24,523,170.28 

Total Surplus to Policyholders.......... ........... $4,515,919.42 


New Business in 1875, 8,583 Policies, assuring $30,538,017. 
Outstanding Risks, $178,632 ,686. 


From the undivided surplus of $4,515,919.42 the Society 
dividend, available on settlement of next annual premium, to participating 
tionate to their contribution to surplus. 

The cash value of such reversion may be used in settlement of premium if the policy- 
holder so elect. 

The valuation of the policies outstanding has been made on the American Experience 
Table, according to the legal standard of the state of New York. 

GEO. W. PHILLIPS, 
J. G. VAN CISE, 
HENRY B. 


has declared a reversionary 
policies, propor - 


Actuaries. 


HY DE, President, 


ALEXANDER, 


JAMES W. Vice-Pres't 






Vice-President, 
JOHN 8. HEGEMAN. 


Secretary, Actuary, 
R. A.GRANNISS. W. P. STEWART. 


ENDOWME 


—AND— 


RESERVE DIVIDEND PLANS 


THE 


METROPOLITAN 


LivH INSURANCE COMPANY OF NEW YORE 


Give better returns to the AGENT than any plans heretofore presented. 
First-class Agents, with established records, or successful business men who desire a vod, 
tion free from expense, risk, or loss, are invited to communicate with the Home Office, te 
Company's General + * ents or Superintendents. Contracts made direct. Benefit of the =. 
commission allowed. Send for the documents of the Company, which explain its plans fully. 

















~ BR. CORWIN, Manager, Dominion of Canada. 
A. KAUFMANN, Superintendent German Department 
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TWENTY-FIFTH ANNUAL STATEMENT 


OF THE 


BERKSHIRE LIFE INS. 


OF PITTSFIELD, MASS, 


JANUARY 1, 1877. 


Co. 


RECEIPTS. 

Pees CEE OF HOR oie asks cdcdnnnsien santaeionaees $445,884.17 
SO TE iia ak ects ccne okie cme dasdccngeueenusneeesevends 195.145 62 

I I in nd cco codename CESK raie~inaes $641,029.79 

DISBURSEMENTS. 
TO POLICYHOLDERS. 

enn 5 aid ash beanie aaa eimatiied hae $165,287.21 
Pr ONS SIRI on dace ciceccccceensnusncssbecseekess sine 51,495.00 
Se I inclaicieanasnichselinelge dita maieaae dee eereade eas adaie arts a 91,948.33 
er ee ee ee 88,668.20 —397,308.74 


EXPENSES. 
Commissions and allowances to agents, and medical examiners’ fees, $40,895.34 


NL ee 13,754.77 
Rents of agency offices ....... ae Damani h Ghinegin es wienaanns 4,659.83 
Printing, advertising, postage, ML cipsicciamelenicelceaeitesangenes 5,418.28 
eT INRIR ies auc receiesaccednrsnudininuasendessess Q,115.64  —73,843.86 
CaxeS ...- 2-2-2 enn e ee eee non eee nnn e cone ene e ee ee eee e ones wee cee eeeeeeee 51397-44 
PO Rcsccmitncinsins Sistine cecequnswmiimeneens pew caesEnee yung 2,682.62 
Re Cinco hctcctivicmbesebbense cessenis ens eneeence ---- $479,322.66 
ASSETS. 
United States securities............------2--------- 002-0 - 2+ 20 e eee eee eee $542,900.00 
City, county, and meamicigal bunds... 2... ccccccccccncccscccceceseesesesese 118 000,00 
Mortgage SN Ns pneacssscekdcreieskwesdes ren casieaniahewerinos eeees 1,767,740.63 
Loans on approved ica denseccetsonnceraidcenenseee Sa Re roe 60,953.33 
SID oicinc cccken conpannseeecssssotanmindeasmecsueadnskeesneceeneses 217,676.98 
Premium notes on policies in force.............-.--------------- anicaiiindadadaiint ‘ 193,738.44 
Stock in Massachusetts National banks ......-----.--- --------------------- 153,080.00 
I cnc in wic sku boas Seeks anceuseesnnasenedeegsnibanwin 235.83 
Cash in ss SE een eee eee eT ee ree x tein arcsec 60,912.69 
Cash in hands of agents and accounts, (secured)-.-....-.-..-- ewan emunetatn 24,193.82 
Net premiums in course of collection.......-.------------------ ee 30,779.27 
Net deferred quarterly ani semi-annual premiums. sae : as 20,660, 79 
SNORE RRINE Ot SUID sor dincincrendtucnecucwieseserunsnswewsns cence 66,558.91 
Ce CTOINE:, CHORE CUE I nic oes, bec scent vecctonsccosceresenesen ; 3,000.00 
WO GI cic tiecescceccretesea ae $3,269,430.69 
APPROPRIATED AS FOLLOWS : 
Re-insurance reserve (4 per cent actuaries’ table) ........-.-- iatkeeeipeeim $2,858,977.92 
AR other actual or comtengent TABseS .... 2 o.c ccc cone seseces. cownesccosvcs 68,215.13 
Surplus, over legal reserve, Massachusetts standard, and all liabilities, actual 
SNE SOTRTIEE vk cs ccc ccesc cue: nek Sence enon esadssareene sees se=sssecessss 342,237.64 
$3,269,430.69 
Surplus, New Vork standard... .co<ciccicesccreccsecsoscsscccccoveseccccces $512,237.64 


EDWARD BOLTWOOD, President. 
JAMES W. HULL, Secretary. JAMES M. BARKER, Vice-President. 
5. i. DASKAM, General Agent. 


UNIVERSAL LIFE 


Insurance Company, 


Nos. 17 & 19 WARREN STREET, NEW YORK. 


Premiums much less than in other Companies. 


STATEMENT, JAN. 1, 1876. 
Accumulated assets, . . . .. , $5,491,635 
Gross liabilities, including reserve, ( ees ) 4,834,182 


eS ee ee ee ee 657,453 


Income for 1875, 3,391,645 
Policies issued during 1875, . . . . .. . 6,408 
Amount of new insurance, 14.575,219 
Amount of insurance in force, . . . . , 35,907,240 
Net increase in 1875, in amount insured, 7,383,611 


OFFICERS: 
WILLIAM WALKER, President. HENRY J. FURBER, Vice-Pres't. 
JOHN H. BEWLEY, Secretary. GEORGE L. MONTAGUE, Actuary. 
EDWARD W. LAMBERT, Medical Examiner. 


ACENCY DEPARTMENT: 
CHARLES P. GRIFFIN, General Manager. 
SAMUEL I. KNIGHT, Superintendent. 





TITLE 


WASHINGTON LIFE 


Insurance a ld o New York. 


“M “Ad 


CYRUS CURTISS, Prestdent. 
W. A. BREWER, Jr., Vice-President. 
‘suas fo; dnS ‘HONAUA ‘S “A 
“Aavjaanag-jungsissy ‘NNOW SQUAD 


WM. HAXTUN, Secretary. 
“4 mvxg7 poupeyy ‘KAWAYO.W “A 





Cash Priory “$8, 268, 495. 36 


Invested in te best Class of Securities. 


Surplus, . . $878,809.53 


The GREAT and SPECIAL FEATURE of THE WASHINGTON is NON- 
FORFEITABLE DIVIDENDS, that hold policies in force though the premiums 
be unpaid. This feature is the right of the policyholder, made so by the charter 
of the Company. 


All the profits are divided among the policyholders in 
annual Serene Frew date ope. 


H. D. PENFIELD, General Agent, 
No. 148 La Salle eset, Chicago, Il. 


Union MurTvuAaL 


LIFE INSURANCE COMPANY, 


Or MAIne. 


Directors’ Office, 183 Tremont Street, Boston 





JOHN E. DE WITT, President. 


Assets, Ten Milhon Dollars, 


SURPLUS, per Mass. Standard, $1,250,000. 


DANIET. SHARP, Vice-President. 


D. L, GALLUP, Secretary and Actuary. 


JOHN C. SHARP, M.D., Medical Examiner, 
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HALL’S SAFE & LOCK Co. 


MANUFACTURE S OF 


HALLS 


Patent Fire and Burelar Proof 
Safes, Bank Locks, 


AND 


VAULT WORK. 


Over 72,000 of these safes now in use by the leading Bankers and 
Merchants throughout the country. 

Parties wishing to purchase the Best Safe in the Market are invited 
to call and examine our immense stocks or send for price lists to 


Hatts Sare & Lock Co., 


147 and 149 Dearborn Street, Chicago, 


ESTABLISHED A. D. 1850. 
THE 


MANHATTAN 


Life Insurance Company, of New York. 


Has Paid $7,400,000 Death Claims. 
Has Paid $4,900,000 Return Premiums to Policyholders. 
HAS A SURPLUS OF MORE THAN $1,900,000 OVER LIABILITIES 


And a Ratio of $120.00 Assets for every $100.00 Liabilities, 
By New York STANDARD OF VALUATION. 
IT GIVES THE BEST INSURANCE ON THE BEST LIVES, 
AT THE MOST FAVORABLE RATES. 


Examine the Plans and Rates of this Company. 
HENRY STOKES, President. | S. N. Srespsins, Actuary. 


C. Y. Wemp.e, Vice-President. H. Y. Wemp eg, | 
PHGENIX MUTUAL 


J. L. Hatsey, Secretary. H. B. Stokes, § 
Life Insurance Company, 


Ass’t Secretaries. 


OF HARTFORD, CONN, 





$10,000,000 
1,000,000 


Assets over, 
Surplus, over 





A. C. GOODMAN, President. 


J. M. HOLCOMBE, Secretary 





345 and 347 Broadway, New York. 


CANADA 


LirE ASSURANCE COMPANY. 





| H OMCZOPATHIC 
| Insurance 
| 
| 


No. 


231 


Established 1847. 
E. M. KELLOGG 








Capital and Funds, over $3,000,000 | 


| Conmeeeee insured at 
| other company. 
| Women insured at same rates 





| No restrictions on residence or occupation, 
Policyholders voters at election of 


HEAD OFFICE: 


THE 


Broapway, N, 





D. D. T MARSHALL, President. 


FRANK B, MAYHEW, Secretary. 
STEWART L. WOODFORD, Counsel. 
D, P, FACKLER, 








ACTIVE AND RESPONSIBLE AGENTS WANTED, 


J. B. BUNCE, Vice-President. 








ENN MUTUAL LIFE 


MUTUAL LIFE INSURANCE COMPANY OF PHILADELPHIA. 


Company, Incorporated in 1847. 


. $5,940,006.37 


ENTIRELY MUTUAL. 


Y. Assets, - - - - - 





M.D.. Vice-President Dividends made Annuzlly, reducing the payments the 
a lag : second year. 
Policies non-forfeitable after three annual payments. 
Actuary. Agar 
SAMUEL C. HUEY, President. 

SAMUEL E, STOKES, Vice-President. 
Lower Rates than in any | H. S. STEPHENS, - ad Vice-President. 
HENRY AUSTIE . . Secretary. 
as men. JAS. WEIR MASON, - - - =; - Actuary. 
J. W. IREDELL, Sup’t of Agencies, Cincinnati, O. 


irectors, 


FAMES H. LANGFORD, General Agent, 
No. 167 Broadway, N. Y. 








HAMILTON, ONTARIO. ee LIFE 





INSURANCE COMPANY, 


Managing Director and President, A. G. RAMSAY, F. I. A. 
Vice-President, JAS. HAMILTON, M. D. 
Secretary, R. HILLS. 
Medical Advisers, J. D. MACDONALD, M. D., 
j. A. MULLIN, M. D. 


and 


CHRISTIAN W. I 





| D. PARKS FACKLER, Consulting Actuary. 


The Company has Agents in all the principal towns 
throughout Canada, and a correspondent in London (Eng- 
land), authorized to accept premiums when that may be 


convenient to the assured. DANIEL AYRES, M.D., 


Every information may be obtained at the Head Office 
of the ; 


és 


| Assets, 


luoeon 
lyvenct 


in Hamilton, Ont.,or at any 


Nos. 320 & 322 BROADWAY, N. Y, 


WIL 


THE 


—— LIFE AND ACCIDENT 


INSURANCE COMPANY, 


OF HARTFORD, CONN, 





Cash Assets, Jan. 11877, $4,053,159.24 
Surplus to Policyholders, 1,41 5,295.10 
Cash Benefits Paid, 3,529,719.76 


GENERAL ACCIDENT POLICIES for the year or month, 
written by Agents. 
LIFE AND ENDOWMENT INSURANCE of 
forms at Low Cash Rates. 


30UCK, President. 





LIAM M. COLE, Secretary. the best 


LL.D., Medical Director. 


JAMES G. BATTERSON, President. 
Joun E, Morris, Ass’? Sec’y 


Ropney Dennis, Sec’y. 





New York City O ffx 


e, 207 Broadway 


$2,482,398.70 
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OF 


THE MUTUALBENEFIT LIFE INSURANCE CO. 


NEWARK, - - NEw JERSEY. 


JANUARY Ist, 1877. 


LEWIS C. GROVER, Presipenr. 


















































Balance, as per Statement, January 1, 1876............----- - $30,190,184. 2¢ 
Cash on hand ...--. a $800,0 ¢ 
nate eee ‘ and .........22.-----0.. .077.46 
RECEIPTS DURING 1876, Real Estate............ Ret : 286,383.14 
For P , U.S. Securities, market value, 3,318,000,00 
~a remiums, ...----- wn eae ene eeee eee wees eeeeeee- $4,670,870.92 State, City and Co. Bonds, ** whe 8 617,198.68 
it IIE ce cakscncwsswawsweerencaneeene $2,011 ,530.34 Bonds and Mortgages --..- ee 12,615,948.45 
cone eee ee : "ak pale cece 115,945.45 
Deduct Premium 0. United States Bonds a Loans on Policies oF pane were ret ween ne eeeee 5,647,079.98 
ue for premiums in course of transmission. --.. ; 3,133. 317,821. 
purchased during the year - ae 368,530.00 1,643,00).34 . 330133.77 $31,317,821.48 
— Interest Gur and acoreed .. ...5...0000002 2508 Cricseaneet 671,386.19 
Total baose...........-<.. a oe #6 ,313,880.26 Premiums due and deferred, not yet received, on issues prin- 
weer cipal y of December... owes caeeuanea : 71,117.08 942,503.27 
pL , eh aad Tr sy? . —a 
EXPENDITURES DURING 1876, Total Assets, January 1, 1877 ee eal a .-- $32,260,324.75 
Paid Claims by Death ...................- $1,992,495.48 LIABILITIES. 
Matured Endowments... .-.-..-- 110,000.00 Reserve Fund, (four per cent, Mass. Standard). ---- $29,022,365.00 
WO I Sa aetrcite clint aa cuieeeien 2,596.67 Policy Claims in process of adjustment. --. peal dlaeaewae 663,185.00 
Se eee ee bss Dhiws Dividends due and unpaid .............-...-. re ; ; 288,157.76 
es : - erekiige apa erty pweree Commissions and Expenses on unreported premiums (esti- 
Contingent Expenses, including Sala- mated at ro per cent) SERS ; 27,011.71 
ries, Printing, Advertising, Post- Premiums paid in advance. . ake ' ; ‘ 13,452.56  30,014,272.03 
i iiinks dtniinkiadtwtedetinan 167,936. 3¢ ‘ : = 
— oad 75939+3 lotal Surplus as regards Policyholders-.-- -- $2,246,052.72 
Commissions to Agents, .........--.-- 356,854.28 or "ha , ‘ 
“Physick EF - : Dividends declared on 1876 premiums, payable in 1877 ; 1,555,103.50 
SE Oa tncasescen can anis 26,202.58 ne inclinsl 
OO Fa kc A ee 100,497.20 Undivided Surplus. .....--- sth tien eariae ina Rhetenbaee an ---- $690,949 372 
** Return Premiums or Dividends to Number of Policies in force January 1, 1877...........-....-..- EEE eens 43.307 
Policyholders...-.........- e----- 1,585,764.61 5,186,243.04  1,127,637.22 Insuring . eeneeees oer cncc ence sees ccce ereccecesecceens $131,846.985.00 
eines JAMES B. PEARSON, Vice-President. 
Balance, January 1, 1877 -......--.---- cieseaen canal ---- $31,317,821.48 BENJAMIN C. MILLER, Treasurer EDWARD A, STRONG, Secretary. 





To the Directors of the Mutual Benefit Life Insurance Co.: 


On the first of January, 1877, the total debts and liabilities of the Company, were, as shown by its Thirty-Second Annual Statement, submitted herewith, the 
sum of $31.569,375,53 

Included in this aggregate amount are the items of unpaid death losses, and endowments in process of adjustment, or whose time of payment had not then 
matured; of dividends due and unpaid, being mainly those of 1876, due in the latter part of the year; of estimated commissions and expenses on ur reported business 
of 1876; of premiums paid in advance, and of dividends to become payable to participating policies through the ccurse of 1877. Though not yet due, these dividends 
have been declared from surplus produced by policies in 1876, and as a consequent liability must be charged as such against the Company, though properly considered 
surplus as to the policies themselves : their amount is $1,555,103.50. 

The remaining and principal portion of the debts and liabili ies is the Company's reserve or the present value of its outstanding risks. These risks are nineteen 
annuity Bonds and forty-three thousand three hundred and seven policies, insuring $131,846,985.00. 

The present value of these policits and bonds computed upon the assumpticns that interest on investments will be four per cent yearly, and death losses 
according to the Actuary’s table, is $29,022, 365.00. 

These assumptions are the highest standards of valuation, and though still required by the Insurance officials of Massachusetts, where they were originally 
adopted, are in some States deemed unnecessarily cautious. By the rule of valuation in New York, where interest is assumed at four-and-a-half per cent, yearly, and 
death losses according to the Table of American Experience, the present value of our Policies and bonds would be le-s than that charged in our debts and liabilities as 
above, by the sum of $2.105,292. But any reduction of the Company's reserve, below that of the highest recognized rule, would be incompatible with the policy 
of its management, directed in the past as it will continue to be in the future, by a paramount regard to stability and strength. 

The total assets of the Company on the first of January, 1877, were, as shown by its statement, the sum of $32,260,324 75, not inclusive of the difference 
between the par and market values of the two classes of securities, to wit: First, National; and second, State, County and municipal bonds. These two classes, 
together with the third—that of mortgages, and the fourth—that of premium loans on policies in force, are the bulk of the Company's assets. The relative amounts 
of these classes should be noted. The first, of $3,318,000; the second $8,617,198.68; the third $12,615 948.45; and the fourth $5,647,079.98. As compared with the 
same class last year, there has been an increase in the first, and a decrease in the remaining three. The amount paid during the year for excess of par values or 
premiums in purchase of the first class, United States securities, is shown in the statement as a deduction from interest received during the year. In view of the 
general depression of business and prices, all the 1tems exhibited by the statement have been thoroughly examined. ‘The valuations of mortgaged premises have been 
revised, and securities of all classes carefully counted and valued by committees going over them in detail, whose conclusions and reports have been submitted to and 
tested as far as practicable by the Direct »rs as a Board. 

It is not doubted that the items of which the assets are composed, are all of them equal at the least to the figures by which they are expressed. 

The difference between the liabilities and debts on the one side, and the assets on the other, computed and valued by the foregcing principles and tests, is the 
sum of $690,949.22, and is held by the Company as unappropriated surplus. It will, toge her with that hereafter to arise, from the probable higher rate of interest 
and more favorable mortality than those on which our reserves are computed, be distributed as dividends to policies entitled to receive it. It is thus that no loss or 
disadvantage resuits to the policyholders from the low rate of interest and ample rates of premium, by means of which the utmost guarantees of safety are secured. 
The surplus of interest 21d of premiums is returned to the member as soon as found to be unneeded. The two objects most imperiant to him are thus eff: ctually 
attained : First, the certain and prompt paymert of the policy when due, and second, insurance at the lowest prac icable cost. 

Looking at the Compary’s business for the year, it will be seen that the general stagnation of industry and trade has not prevented an increase in the number 
of policies and in the amount of assets. 

The surrender of policies for purchase, has been unusually large, and in the great majority of cases induced by the pecuniary pressure which has checked the ne w 
issues. The increasing membership that exists, notwithstanding these causes, and the increasing proofs continually being furnished by the Company's experience of 
the beneficent charter of its work, and its intelligent appreciation by the public, give abundant satisfaction as to the past, and encouraging prospects for the future. 


LEWIS C. GROVER, President. 
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STATEMENT 


OF THE 


Mutual Lite Insurance Co.. 


OF NEW YORK. 


r. S&S. WV INSTON, President. 




















For the Year Ending December 31st, 1876. 
ANNUITY ACCOUNT. 
Ne Ann. Pay’ No 
eR NE CORED Ss onc evanaaas «pawacedeonbacesnaseiasccs 55 $27,955.72 Bh TOree,, JONUOEY 6; WEI rsna sos ccsicectsewssnvecses simtaneseea 
Add Premium Annuities.....-.-..-..--- ee Se aS a See E 6,480.79 Add Premium Annuitties..-..--.-- asa mcmtans aati 
DIR cock eapnaisaiakcneaoseuas Sew rae Seem Nae 5 1,381.36 po ee Jomnideaaas a ES TP eee 
te $35,827.87 6 $35,827.87 
INSURANCE ACCOUNT 
No A MOUN Nc Ai I 
Se IN DS BRNO ss cag vercaracudsacwdinawersesuuce 92,393 $305,057.221 BO S00GE, SRUUEIG 2, BOFG once sien igweseswccdcnscserses secs )2,125 $30 8.037 
Pc cadevabedsccawsnueococeeey saga weadaabbes oe O68 32,127,693 PIE Src Ucn cae) Genaties ermine dese te etuiitenes conkers 9,612 35, ry 877 
101,737 $337,184.914 101,737 $337, 184,914 


Note.—The amount of terminated Policies is larger than usual, The increase was, in a great measure, caused by the purchase of unmatured Endowments, either paid up or due in 


jess than five years, which were discounted at seven per cent. 


Dr. REVENUE ACCOUNT. oe 





To Balance from last account-.-.-.-..... Whihehadinahdaetaseenasinnn sca. 0 OF By paid Death and Endowment Claims--...._...-..--.- 4 sue saleaaie Sih ate a - $4,459,458.52 
* Premiums received. ..........-..- tavéidetmhbwaavetesanoaneevens 15, oe OO EES eee ELE OE RS SE ROSS 24,011.49 
re es ee tana ees Gs debauaen eaed wend wae 4,8 Ps SN ced OS Irie kcs aha oh con Sea Sen iatinink sibs ai cant bear 3 701,700.34 
‘* ** Surrendered Policies and Additions......-..-..-.---.-..--.-22-.ee 6,31 9,785.21 

Commissions (payment of current and exting uishment of future)... - 676,967.49 

Contingent Guarantee account-....-.... arr nthe inen vesenene 56,160.85 

ne WE Canc Cescccnp sends comecddsases naanieeeememasnine 664,302.35 

SESE EO DIO TICGOONE Sc ccc awncwasadnsnauncasdunsdined (inde Pike aeee ga 79.526,900.87 

995,429,057,.12 $95,429,887.12 


Dr. BALANCE SHEET. ry. 





eo de a ae jen waswupaassgees By Mortgages on Real Estate.............--.... j\aasaeay we 56,200.18 
FY ENE SOS CIN onic cnn cxcncenvetecuevesweercasensesasees oi pe States and State Bonds, ¢tc........<.<censccccecesce : 2,673,569.33 
** Premiums paid in advance_...______-- Sct opuubeacesstasaaad aa = OS SE ES ee eS Oe aera ee ee cejanealicisis ,240,245.40 
oe Tinstlaenl Gansentee SEE Eee eyes ee REEVE SIA SEO Cash in Banks and ‘I rust c ompanies at interest. 2 ate 
oe: ge pavnsonsecs Soda aetesses ea Sones sess 3,508,161.57 sy Interest COE acon ctcnactadasasegdusteterndcswessun 1,322,294.16 

‘** Premiums deferred quarterly and semi-annual. .........-....-....----- 923,332-99 
‘** Premiums in transit, principally for December..............-......... 137,195.10 
TAS ROE UG DUM nd Soeiweimasctenbtsbadadiewmineiedcusars wcadcoase 18,349.70 








Premiums deferred and in transit in the foregoing Balance Sheet, have been subjected to a deduction of twenty-five per cent by the Insurance Department, for the estimated cost of 
collecting the same. See Official Report below. 

Nore.—If the New York Standard of four-and-a-half per cent Interest be used, the Surplus is $10,262,87 

From the Surplus for Division, as appears in the Balance Sheet, a Dividend will be apportioned to each Policy which shall be in force at its anniversary in 1877. 


I have carefully examined the foregoing Statement, and find the same correct. 
WM. J. EASTON, 


JANUARY 17, 1877. Auditor. 


Note.—By act of the Trustees, the membership of this Company is limited to one uindionl th ousand insur und liv es. 


TRUSTEES. 





WituiaM Berrts, Martin Bates, SaMvEL D, Bascock, FrANcIS SKIDDY, Joun H. SHERWoopD, R. RATCHFORD STARR, 
SAMUEL E, Sproutts, Wo. A. HAINEs, Henry A. SMYTHE, James C. HOLDEN, Ecisto P. FABsRI, FREDERICK H. Cossitr. 
SAMUEL M. CorneELL, Seymour L. Hustep, WituiaM E, ig )DGE, HERMAN C, Von Post, GeorGce H. ANpDREws, Lewis M AY, 
Lucius Rosinson, FREDERICK S. WINSTON, GEORGE §S. Cé Geo. C. RICHARDSON, Ouiver H. PALMER, OLIVER HARRIMAN, 
W. SmitH Brown, Joun V. L. Prvuyn, Wm. M. Vermitye. Avex. H. Rice, Henry E. Davies, Tuomas Dickso» 
WiLuiaM H. Popuam, R. H. McCurpy, Joun E, DEVELIN, W. F. Bascock, Ricup, A. McCurpy, Henry W. SMITH, 
RICHARD A, McCURDY, Vice-President. 
ROBERT A. GRANNISS, 2d Vice-President ISAAC F, LLOYD, Secretary. 
W. H. C. BARTLETT, LL.D, Actuary. O. H. PALMER, Solicitor. 
G. S. WINSTON, M. ny | Medical Exami : 
W. R. GILLETTE, M.D., (Medical Examiners. 


poche AGENTS. 
H. B MERRELL, General Agent for Michigan, Indiana, Illinois, Wisconsin, lowa and A. B. FORBES, Ser Agent for Pacific Coast, San vemneince, Cal. 


Minnesota. Address MerRELL & FERGUSON, Detroit, Mich. ao IS D. SMITH, 3d, General Agent for Massachusetts, Bost Mass. 
O. F. BRESEE, General Agent for Virginia, West Virginia, District of Columbia, Mary- ~ . TATTLE. Ghost al Agent for Maine anit New Hampshire, ‘Portland, Me. 
land, Kentucky, East Tennessee, Interior of the Carolinas and Northern Ge rgia, 15 F. "W. VANUXE M, General Agent for Pennsylvania and Delaware. Address VANUXEM, 
South Street, Baltimore, Md. Bates & LAMBERT, Philadelphia, Pa. j 
JOHN G, JENNINGS, General Agent for Ohio, Cleveland, Ohio. BYRON SHERMAN, General Agent for Missouri, Kansas, Nebraska, Colorado and 
OHN W. NICHOLS, General Agent for Connecticut, New Haven, Ct. Western Arkansas, and Dak ta and Wyoming Territories, 300 Fourth Street, St. Louis 
‘AYETTE P. BROWN , General Agent for Vermont and the Counties of Duchess, Mo. eas . 
Ulster, Orange, Putnam, Westchester, Rockland, Sullivan, Delaware, Broome, Tioga C. A. HOPKI NS, General Agent for Rhode Island, Providence, R. I. 
and Chemung in the State of New York, Yonkers, N. Y. CHARLES H. RAY MOND, No. 141 Broadway, General Agent for New York City, 
DERICK L. BOARDMAN, General Agent for Northern and Western New York. Ad- Long Island and Staten Island. a : ; 
dress Curistiz & BOARDMAN, Troy, N. Y. ; GEO. B. RAYMOND, General Agent for New Jersey, 749 Broad Street, Newark, N. J. 


ie Statement concluded on following page. 
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Statement of the Mutual Life Insurance Co. 


OF NEW YORK. 
(Continued from Previous Page.) 


To the Trustees of the Mutual Life Insurance Company of New York: 

The undersigned, the Annual Committee appointed pursuant to the By-Laws of the Compasy, on the 2oth day of December, 1876, to examine at the Cose of each fiscal year the 
accounts and assets of the Company, - 

Respectfully Report, That they have carefully examined all the assets, investments, and securities of the Company, and find 

That it had on the 1st day of January, 1877, stocks in the form of bonds of the United States, and of New York and other cities, amounting in par value to $12,063,550, and in 
market value to $:2,673,5°9.33, and that this latter sum is immediately convertible and available in cash. That of these securities &7,473,5¢0 are in United States registered bonds 
and $4 ooo chiefly in city bonds. ‘They are all specified in the accompanying schedule: are all genuine, and, in the opinion of the Committee, are all judicious and perfectly secure 
investments. 

The Committee further report, 

That on January 1, 1877, the Company had invested in Bond and Mortgage upon real estate in fee, which was appraised at the time of each investment to be worth, at least, twice 
the amount loaned, the sum of $60,856,200.18, : , 

I'he Committee have examined each Board and Mortgage, and find the same correct, as stated on the books of the Company. The Committee find that the interest on these bonds 
has been paid with great punctuality, and that the arrears of interest for the last six months are only a very small percentage on the amount due. 

In addition to the security of the land covered by the Mortgages, the Company holds insurance on the buildings thereon, as collateral, in solvent and responsable Fire Insurance 





Companies, amounting to the sum of $34,000,000. 

The Committee further report, 

Chat the Company now owns prorerty formerly pledged to it in Bonds and Mortgages to the extent of $835,893.97, that this is the total amount of all property purchased by it since 
its organization on Foreclosures, and held by it at the close ot the last fiscal year; and the Committee believe that this property will be sold without incurring any considerable deficit 
This sum bears a small ratio to the total amount of the Company's assets, being about one (.orors) per cent thereof. : ‘ 

In addition to this Real fstate, the Company owns, for the transaction of its business in the cities of New York, Boston, and Philadelphia, valuable real estate costing the sum 
of $3,410,451.43. The building in New York pays 8 per cent on its cost, charging a fair rent for the part occupied by the C.mpany. That in Boston is incomplete, and that in 
Philadelphia has recently been finished. ; : 

The Committee have ascertained that the cash on hand on the rst day of January, 1877, was $2,183,001.73. ‘This sum, added to the securities immediately convertible into cash 
makes a total of cash assets equal to $14,856,571.06 immediately available. : 

We have ascertained that the expenses of the Company for acquiring its business are nearly a quarter of one (.2233) per cent upon the sum insured ; and the expense of conducting 
the business, which includes expenses of every kind, eacept claims by death, is less than one quarter of one per cent on the same (.2191), which, in all, 1s less than one Ralf of one per cent 
upon the sum insured (.4424), and is six or seven tenths (6.701) per cent upon the income of the year. 

While the committee were making investigation, the Superintendent of the Insurance Department, with his Deputy, Assistants, and Experts, was also engaged in examining the 
affairs of the Company, as required by law. He is still at work, examining not only into the liabilities of the Company, but likewise into the mat ematical principles upon which its 
business is conducted and its liabilities are determined. ‘This examination will be thorough and exhaustive, and its results presented in a report which will be published in due time, and 
to which the Committee refer. . 

All of which is respectfully submitted, 

Dated January 17, 1877. [Signed], HENRY E. DAVIES, 

GEO. S. COE, 
SAMUEL M. CORNELL, 
WM. H. POPHAM, 
H. C. VON POsT, 
GEO. H,. ANDREWS, 


THE MUTUAL LIFE INSURANCE COMPANY OF NEW YORK. 


THE REPORT OF THE EXAMINATION BY THE INSURANCE DEPARTMENT. 
ALBANY, February 2d, 1877. 
To THE Epirors oF THE EVENING JOURNAL. ; = 
GENTLEMEN—Having caused a thorough personal examination to be made of the condition and affairs of the Mutual Life Insurance Company of New York during the month of 
January, by Hon, John A. McCall, Jr., Deputy Superintendent, in which examination the Acting Superintendent has also personally participated, 1 deem it for the publie interests that 


the result of said investigation should be published. a tere: 
I therefore enclose the same for publication. Yours, very respectfully, WILLIAM SMYTH, Acting Superintendent. 


ALBANY, February 1, 1877. 


Hon. WiLt1aM Smytu, Acting Superintendent New York Insurance Department ; 

In accordance with instructions received from you under appointment No. 363, I report the completion of the examination into the affairs of the Mutual Life Insurance Company ot 
New York. 

Made at a time when the annual investigation by the Trustees—as called for by the Company's charter—was in progress, the work was considerably facilitated by each department 
representative acting with one ot the said trustees, thus giving a double force with a check that was invaluable as to the correctness of the labor performed. 

The valuations of the Policies in force have been made in the department under the supervision of Mr. D, H. Keefer, our Actuary, and have occupied his attention with that of the 
rest of our actuarial force not engaged in New York. 

The investments of the Company, with other admissible assets, make a total of $82,076,704.87. 

That the Company has been suc: essfully managed is everywhere c_nceded ; and it is very necessary that the custodians of this sacred trust fund should be men eminently com- 
petent to guard zealously the moneys that in the future afford the protection guaranteed by contracts with the holders of ninety two thousand one hundred and twenty-five policies. 

The Company does not need any other endorsement by the Department than is shown in the assets and habilities enumerated below, exhibiting a surplus, as regards policyholders, 
of $10,262,879.44. 

A schedule giving in detail the information necessary for valuations of property, verification of title, &c., of each of the seven thousand one hundred and fifty-six (7,156) mortgages, 
has been compiled, and with a list of uncollected and deferred premiums is now on file in the Department. 

The following was the condition of the Company on December 3ist, 1876: 


ASSETS. LIABILITIES. 





NG i iiictidinctenaawenegeteiniebceeeceesteabeneseneees -.---- &4,246,245.40 Net value of outstanding policies and addit‘ons.............--.-.. «+e. $71 031,205.00 

SN SE NN a kc. ck cindend anvanscnsceacmuasesdecelaes sais tein 60,556,200,18 Unpaid losses not yet due (including resisted claims) ........  --.-------- 758,250.00 
Stocks and bonds. Par Value. Market Value. Prominass paid im alivanc®.......cccccccsccnccccececccccscesescecsocescenss 24,372-43 

Sm a) Segre SS SE ee $7.473,550 $7,907,340.62 — —_ —— 

New York City bonds, registered .--....-------- 2,405,000 2,412,587. po ee srt 4 oleate inate $71,813,827.43 

Boston Water bonds, registered... ------------ 500,000 556,2:0.00 Surplus as regards policy holderS. ..... 222... -222--eeceseeececeeencececes 10,262,879.44 

Providence, R. |., bonds, registered... ..-.- ies 500,000 527,500.00 ED 

Cherry Valley Town bonds.......-....------.- 50,000 50,000.c0 AMROIIE ooo c cc ccccccsoscsececcenccecccseerecseunsesésccess $82 ,076,706.87 

eT ee ere 118,c0o 123,250.00 

Battalo City GOMES onc ions once cccscccewescecs 140,500 145,417.50 

Ee Dine Gnnencsccepeensconeeuce 56,000 57,435.00 

Missouri State bonds.....----------- CEES 915,000 Fy pen All of which is respectfully submitted, JOHN A. McCALL, Jr., 

eT ne 590,000 637 Deputy Superintendent. 

ee a eS eee 14,000 


Plainfield, N. J., bonds.........-- pai dadawee 1,500 








’ 


$12,063,550 





£2,573,569.33 


Cae ak i NE IIE oo sido an vnc cncedneessecs kiesepnedsesconee 2,183,001.73 
Interest due and accrued....-.--.-- jesesenees Ee a eR ee ee ee a 1,322,294.16 
Net uncollected and deferred premiums....-.......-.-...--..-.-- PIER SX 795,399.07 

i ee Ee $82,076,706.87 


The Superintendent in perscn was present during the examination of the United States securities, bonds and mortgages and other stocks and bonds owned by the Company, and 
took part in said examination. He desires to join with his Deputy in assuring the public that the system of management and accuracy of detail, as well as the checks and individual re- 
sponsibilities imposed on each person, who has anything to do with the loaning or investing the funds of the Company, command his most hearty approval. The President and all other 
officers of the Company were most prompt and courteous ia offording every information ; while so perfect is the organization of each department that any special item required was at once 
furnished with all its necessary and satisfactory vouchers. This will account for the fact that a corporation of such vast magnitude and importance could be fully aud satisfactorily examined 


in a few weeks, which, under ordinary circumstances, would have required as many months. . ; 
WILLIAM SMYTH, Acting Superintendent. 
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THE SPECTATOR 


NEW YORK: CHICAGO. 


RESPONSIBILITIES AND DUTIES OF 
TRUSTEES. 

HE SPECTATOR for November, 1876, directed attention to the 

neglect of duty by trustees of insurance companies, and held that 


those who permitted themselves to be published as the guardians of 


the interests of others and then neglected to exercise a vigilant care 
over those interests were guilty of a grave offence. Facts which have 
been made public since that time, and which are familiar to all readers 
of newspapers, furnish forcible demonstrations of the accuracy of our 
statements, and add melancholy emphasis to our admonitions to trus- 
tees to look after the acts of those for whom they are morally and 
should be held legally responsible. 

The sickening developments in connection with the Continental Life 
and the Security Life and Annuity are well calculated to make men 
blush for their kind. And there seems to be promise of equally dis- 
graceful disclosures in connection with the New Jersey Mutual Life. 
And, alas, there is sad reason to fear that this does not complete the list, 
but that others will follow, and perhaps some which will cause a shock 
to the community far greater than the shock caused by the failures and 
the histories of these three companies. True, the disclosures already 
made have, in some degree, prepared the public mind for whatever 
may happen, and future events are likely to cause less surprise than 
they would except for this preparation. But if some of the suspicions 
to which expression was first given in whispered words, and with bated 
breath, and which have since been supported by well defined rumors 
are justified by facts, the robberies of policyholders thus far disclosed 
will sink into insignificance and be almost forgotten in the shadow of 
disclosures yet to come. And it cannot be denied that trustees of com- 
panies are in a large degree responsible for this state of things. They 
may all plead that they were compelled to rely upon the accuracy and 
honesty of executive officers wh> placed before them statements of the 
business done, and of the results attained, and therefore did not incur 
the moral responsibility which attaches to a man who knowingly makes 
an untrue statement. This is, in substance, the plea of the unfortu- 
nate secretary of the Security Life and Annuity, but it is a plea which 
will not avail with a discerning public and ought not to avail with 
courts and juries. 

These are instances in which ignorance is criminal, and there can be 
no adequate excuse offered for it. If trustees cannot take the time or 
devote the study necessary to the acquirement of sufficient knowledge 
of the needs of the business and the practices of the officers who have 
immediate charge of it, to enable them to scrutinize the conduct of 
such officers and discriminate between honest and dishonest manage- 
ment, between wise and reckless administration, then it is their duty to 
decline to appear before the public as trustees. If they persist in 
occupying the position and permitting the community to look upon 
them as part of the management of an institution, they should be held 
by law to a strict accountability, pecuniarily and personally, when the 
community is found to have been imposed upon by such institution. 
There can be no doubt of the justice of this. The three companies 
above alluded to each had in its list of trustees the names of men who 
were regarded by their neighbors as models of uprightness in business, 
and worthy of the highest degree of trust. How many families have 
been ruthlessly robbed by dishonest executive officers who could not 
have robbed them except for the assistance of the names of men who 
were known and respected, it would be impossible to tell. But it is 
safe to say the number is large and the amount of the robbery enor- 
mous. If the exact sum were ascertainable it would clearly be no more 
than just to compel those whose public identification with the dishon- 
estly managed concerns as trustees assisted the robbery, or rendered it 





And as the sum which the officers 
were able to steal as a direct consequence of the presence of such 


possible, to reimburse the sufferers. 


names among their trustees cannot be ascertained, obviously it would 
be fair to assume that the entire misappropriation was attributable to 
the trustees and to compel them to add to the companies’ assets what- 
ever sum it can be shown has been stolen or squandered by officers ; 
and if any trustee was pecuniarily unable to make good his share 
of the deficiency he should be sent to the state prison with the 
This may be regarded as 
harsh language and as a recommendation of harsh treatment for men 


dishonest officers as a partner in their guilt. 


whose only wrong has been that they were ignorant, good natured, 
lenient, confiding, trustful. We have only in reply to point to the 
cruelty of the treatment inflicted upon twenty-five thousand families 
who have lost that which they regarded as the most secure provision 
they could have for future maintenance, and which would have fully 
justified their confidence in it except for rascality of a kind for which 
there is no fitting name. 

Nobody will question that if the trustees of either of the life insur- 
ance companies which have recently failed had kept an intelligent and 
continuous watch over the affairs of the company, and had made an 
honest effort to avert calamity, the loss to policyholders would have 
been avoided. It is true that officers can steal a large sum of money 
in a short time, as some of them have demonstrated, but it is not prac- 
ticable to utterly ruin a company in the interval between trustees’ meet- 
ings if these meetings are held as often as prudence requires, and 
officers are less likely to have the courage to steal if they expect to be 
discovered in a week or a month than they are when they think dis- 
covery is postponed indefinitely. 

We are not aware that existing laws provide for the punishment 
of the delinquent trustees, though it is probable that some of them 
may be reached on the ground that false statements have been made 
by the companies, but the occurrences to which we have alluded fur- 
nish a lesson which should not be lost for trustees of companies which 
have not yet been brought to book. And it is certainly to be hoped 
that the result may be a degree of vigilance on their part in wide con- 
trast to former indifference. No considerations of delicacy should be 
permitted to interfere with the discharge of duty in this regard. Hon- 
est officers will welcome the most careful scrutiny of their acts, and 
dishonest ones shown no favor. Implicit confidence in 
business should not be expected at any time, and these are times when 
there can be no justification of it. Every board of trustees should 
hold frequent meetings, and require full exhibits of everything done 
pertaining to the affairs of the company. Expenditures should be 
scrutinized ; securities should be examined, accounts should be verified ; 
all the details of management should be critically investigated, and 
nothing should be assumed to be correct unless its correctness is fully 
and clearly demonstrated. This degree of care exercised honestly 
would result in wholesome improvement where improvement is needed, 
and would restore public confidence in whatever institutions were the 
subjects of it. 


should be 





THEY SHOULD BE PUNISHED. 


HE facts discovered by the official examination of the Security 
T Life and Annuity resulted, very properly, in the indictment of four 
of the officers of the company, and if on trial, the accused are found 
guilty of the charges brought against them—-and we see no chance for 
their proving their innocence—it is to be hoped that they will suffer 
the extreme penalty of the law. Any other result would be a public 


calamity. 


The facts brought to light before the referree who is taking testi- 
mony relative to the affairs of the Continental Life, ought to secure the 
indictment of the officers of that company ; and, if on trial, they are 
unable to show their innocence—and at this time their innocence 
seems impossible—they should spend the remainder of their lives, or 
as many years of them as the law will permit, within the walls of the 
state prison. Any other result would be a public calamity. 

Proceedings have been begun against the officers of the New Jersey 
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Mutual Life, and if they are found to have violated the laws of that 
state as alleged, there should be no sentimental tenderness extended to 
them, but they should be made to feel the full rigor of broken statutes. 
Any other result would be a public calamity. 

Facts which are promised in connection with the history of other 
companies (we use the plural advisedly) and which may be made pub- 
lic before these words are seen by the readers of THE SPECTATOR, 
ought to result in the indictment of other officers and, upon conviction, 
in their punishment up to the full limit of the statutes. Any other 
result would be a public calamity. 

It is not enough that those who steal life insurance funds should be 
compelled to restore the stolen money to policyholders or so much of 
it as they have not spent in riotous living. Of course they should be 
compelled to do this, but the good of the community at large and the 
safety of private rights hereafter, both demand that they should suffer 
the severest punishment possible for their crime. 

The poor wretch who steals because he is hungry and knows not 
how else to obtain food, is justly entitled to pity and to leniency at the 
hands of the authorities. The ignorant outcast whose childhood was 
spent in the midst of poverty and ignorance and crime, and who never 
sees any way of life open to him except the way of an enemy to society, 
and who takes that way as naturally as he took his mother’s milk, 
with which he acquired a taste for crime, is entitled to commiseration. 
The man who yields to sudden temptation and converts the property of 
others in the hope of promoting his own interests, is entitled to pity for 
his weakness, and mercy with a view to his reformation. But the 
man who is trusted for his ability and his supposed honesty, who is 
liberally paid for faithful service, who has all the advantages of social 
position and business standing, and then deliberately plans and con- 
spires during a series of years to rod those whose trust he invites, and 
who are powerless to detect his rascality until it has resulted in very 
serious loss to them, is entitled to neither pity nor mercy, but deserves 
the detestation and the execration of all men and the severest punish- 
ment the law of the land permits. These are the circumstances in 
which dishonest life insurance officers have committed crime ; these are 
the crimes they have committed, and this is the punishment which 
should follow. In measuring the degree of detestation with which they 
should be regarded, and the emphasis of the execration which should 
be visited upon them, all the sentimental phases of their crime should 
be reckoned. It should be remembered that they have stolen the hard 
earned savings of the poor, the money saved with much difficulty, at 
the cost of much privation and sacrifice of present comfort, for the 
future support of helpless widows and orphans, or for the maintenance 
of helpless old age. And it should be remembered that sentimental 
reasons of this character have been presented by those who induced 
the now swindled victims to make the savings, and that the fact has 
been held up to them that by the purchase of life insurance they were 
purchasing absolute security. It should be remembered that the dis- 
honest officers have been in possession of all the facts and all the power, 
while their victims have been utterly ignorant and utterly powerless. 
The courts when they pronounce the sentence of the law should have 
in mind the dramatic picture of the destitute widow surrounded by the 
helpless children doomed to a life of pinching poverty and ignorance, 
and perhaps consequent crime, because of the conscienceless greed or 
sensuality of the convicted officers who defeated the plans of a provi- 
dent husband and father. 


And there is no conceivable plea which can be offered in extenuation 
of the crime committed. Any attempt to claim that unforeseen or un- 
avoidable disaster has caused the insolvency or the serious impairment 
of a life insurance company is a fraudulent attempt. Life insurance 
companies collect trom 25 to 40 per cent more money than is necessary 
to enable them to fulfil their contracts with policyholders (of course 
we allude to mutual companies), if they are honestly and prudently 
managed, and honesty and prudence in the management of a life insur- 
ance company, have for many years been synonymous terms. There 


is but one instance on record in which a company was ever impaired, 
except by dishonesty, and in that instance the impairment was caused 
by too Inrge a dividend to policyholders, was only technical, and was 





made good by prudent management before it was fully apprehended. 
The margin provided by the premium tables to meet unforeseen con- 
tingencies, is so large that there can be but one cause for the failure of 
a company, and that is misappropriation of funds. Clearly, when pol- 
icyholders pay from 25 to 40 per cent of their premiums to meet extra- 
ordinary contingencies, contingencies which have never yet happened 
in the business, they are entitled to have their funds honestly managed 
and properly applied, and are entitled to the degree of security for 
which they pay. 

It is not merely in a vindictive spirit that we write, though we con- 
fess that indignation and anger have somewhat to do with our demand 
that dishonest officers be punished. But beyond and above this, we 
make the demand in behalf of the safety of the community, in the di- 
rect interest of a half a million of families in the United States whose 
future pecuniary dependence is on life insurance policies, to say nothing 
of the three, or four, or five millions for whom such provision ought to be 
made, and in the direct interest of every honestly managed life insur- 
ance company, and every honest life insurance officer, and for the vin- 
dication of honest agents who have been made the innocent instru- 
ments of swindling. If such trusts can be betrayed with impunity ; 
if men can steal by the hundred thousand dollars at a time, funds com- 
mitted to their care and management, and go unpunished ; if the manag- 
ing officer of a company on whose solvency and honesty twenty thc u- 
sand families are dependent, can spread broad-cast personally and by 
the means of hired instruments, doubt and distrust of its trustworthi- 
ness for the purpose of purchasing its obligations for a small fraction of 
their value and personally profiting by the swindle, and then go scot- 
free, clearly our civilization is worthless and our laws require remodel- 
ing, for there can no longer be any trust placed in the protection of the 
government. 

It is obvious that confidence in life insurance will not be restored 
until some of the discovered scoundrels are safely lodged in prison, and 
it is equally obvious, that the reverse is in a measure true. 





VALUABLE LESSONS EASY TO BE 
LEARNED. 


GLANCE at the results of fire underwriting during the year 
A 1876, is sufficient to arrest the attention, if not to excite the 
alarm of all who apprehend, even in a small degree, the importance of 
trustworthiness and permanency in the companies upon which com- 
merce is so largely dependent for success. And a careful study of 
those results and of their causes, both direct and remote, ought to serve 
to teach not only underwriters but the whole community some valua- 
ble lessons which both seem slow to learn. True the history of past 
years is not lacking in similar lessons, and when that history was fresh 
in the minds of the people it was productive of good results; but such 
lessons are soon forgotten or disregarded by many if not by a majority 
of those who should be the first to heed them and the last to ignore 
them. Every underwriter and almost every propertyowner knows that, 
taken as a whole, the business of fire insurance has been a losing one 
in the United States. How much the business has lost there is no 
record to show, for there are no records of ruined companies showing 
how much capital they lost for their owners. It is generally known 
too that during the past forty-two years there have been ten “large 
conflagrations,” in each of which a considerable portion of a city was 
destroyed, and as a consequence of which numerous fire insurance 
companies previously prosperous, regarded as secure against bank- 
ruptcy, were ruined. But these lessons which one would suppose 
could not be forgotten by those whose business it is to sell indemnity 
against loss to individuals by fire, or those who have occasion to buy 
such indemnity, have apparently no weight with many officers of fire 
insurance companies when they fix the price at which they agree to 
furnish indemnity, and no more weight with many propertyowners 
when they select companies whose promises of indemnity they pur- 
chase. 
Resulting naturally from the inclination among all propertyowners 
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to curtail expenses during the past three years, when incomes have been 
reduced, and there has been no prospect of an immediate revival of 
business which would restore profits, there has been a loud demand for 
insurance at less cost than it was furnished during the two years fol- 
lowing the Chicago fire of 1871. And the fact that the companies 
made money during these two years has, when viewed superficially, 
given some show of justice to the demand and has been accepted as a 
warrant for making it with much emphasis and persistence. Officers 
who lacked the ability or the inclination to take other than a superficial 
view of this fact, or whose only care was to reap consequen- 
ces which they regarded as personally beneficial to themselves, 
were found to yield to this demand with little reluctance. The first 
yielding encouraged a demand for still lower rates, and that was fol- 
lowed by another and another, and so on in quick succession, to each 
of which, some of the companies were weak enough or wicked enough to 
yield, until so-called insurance, amounting to many millions, was sold at 
a price, which was as sure to prove inadequate, as any unaccomplished 
fact can be sure. To this there was but one result possible; and that 
result is now seen in the business of 1876. The figures given in the 
charts published by THE SPECTATOR which are compiled from the 
sworn reports of the companies, show that of the one hundred and 
one companies organized under the laws of the State of New York, 
thirty-nine expended more money than they received during the year 
1876. This is certainly a melancholy showing and points to the bank- 
ruptcy of these companies in the near future unless a firm stand be 
immediately taken by them, and the position strenuously maintained, 
that they will henceforth do no business at less than remunerative rates. 
It should be remembered in this connection, that the year 1876 was not 
exceptionally disastrous as to the number or magnitude of fires. There 
is reason to fear and much reason for underwriters to be prepared for 
more fires and larger ones in 1877 than there were in 1876, leaving out 
of the expectation, a “large conflagration,’’ which is at any time 
probable, even in the best protected city. 

In view of these facts, it would be well for many property owners to 
reverse their practice in the selection of fire insurance companies to 
which they will look for reimbursement for loss by fire. Instead of as 
hitherto looking for the companies which charge the lowest rate of pre- 
mium, it would be a wise exhibition of sagacious prudence to seek and 
select the companies which charge the highest rate. And _ not 
the highest rate in individual cases, without regard to uniformity, 
but the highest rate and a uniform rate for similar risks. For uni- 
formity in rates is essential to a high degree of security, it being on 
averages that all security in the business principally depends. If 
property owners will learn only a few of the simplest lessons in 
insurance, they will learn that the value of the indemnity promised 
them depends entirely, other things being equal, upon the price they 
pay for it. In other words, the value is created by their payments. 
A company cannot, from first to last, pay out more money than it 
receives, and if it receive in the aggregate, a less sum than is required 
to pay its expenses and the demands of its assured whose property 
is burned, some one must get less than the face of his demand. 
This is so obvious, that it would seem to be unnecessary to even say it, 
but many property owners, and many underwriters too, seem to be 
ignorant of it. 





STEALING RESERVES. 


F there were any of the readers of THE SPECTATOR who thought 
we were guessing wildly or erroneously when, in December and 


January, we directed attention to the fact that life policyholders 


were swindled by being robbed of a portion of the reserve on 
their policies, those readers are referred to the disclosures recently 
made in relation to the practices of the officers of the Continental 
Life. 

But it should not be inferred that the officers of that company are 
the only ones who have been guilty of the practice. On the contrary, 
there are others whe have done it quite as extensively and systemati- 
cally, albeit less boldly, and have not yet been exposed to the public, 





though they may be before this number of THE SPECTATOR reaches 
its readers. The assertion made by one of the instruments of the dis- 
honest Continental Life officers, that “all the companies’ had pur- 
sued a similar course, is as untrue as his confessions of his own ras- 
cality warrant us in assuming all his uncorroborated statements to be. 
It is not true that “all the companies’’ have robbed policyholders in 
this or in any other manner, but it is true that several of them have, 
and there is good reason to hope that some of them at least will be 
very soon exposed. It is the open loud boast of one willing tool of 
unscrupulous managers that he was delegated to do this class of 
work for a company when it was impaired to the extent of a half a 
million of dollars, and that in less than a year and a half he succeeded 
in providing for the impairment and making a million dollars besides 
for his employers. His assertions are corroborated by known facts, 
as they too require to be before one can believe them, for by making 
them he confesses that he is a thief. 

The person who served the interests of the Continental Life ring 
seems to regard his achievements as praise-worthy when he relates 
that he made as his own compensation for swindling policyholders in 
California $26,000, and expected to “work” policyholders in New 
England and the middle states in a similar manner, and with like re- 
sults, but was interfered with by the legal proceedings against the 
company. 

Inquiries by letters and personally come to THE SPECTATOR almost 
daily, and some days several, in which information is desired as to the 
sufficiency of the offer made by companies for policies which have a 
surrender value. The information is always freely given, and we can 
recall but few instances in which it is probable the offer has been 
accepted by the policyholder—in which indeed it is possible that the 
offer has ,been accepted unless the assured has entirely disregarded the 
advice which the facts compelled us to give. In a few instances the 
sum offered either in paid up insurance or in cash was all the company 
could prudently allow, and in one instance it was more than a com- 
pany can safely pay. For it should be remembered that companies 
cannot safely give to withdrawing policyholders the full amount of the 
mathematical reserve on their policies unless they pay it in the form of 
insurance under a policy which is more favorable to the company than 
the one surrendered. For example; in exchange for an endowment 
policy which would mature soon a company could profitably issue a 
life policy (the risk being a good one) on which the annual premium 
equaled the reserve of the surrendered policy, and allow as surrender 
value the full amount of the reserve. But such an exchange would 
be difficult to make as the assured would readily apprehend the value 
of his endowment policy. The wrongs are perpetrated on holders of 
policies the mathematical value of which is entirely unknown to the 
assured, or when the assured is alarmed as to the trustworthiness of 
the company. This was the plan pursued by the Continental Life as 
appears by the testimony of the instrument Hammond. Policyholders 
were told with a great show of candor that the company was insolvent, 
and they were induced to sell their policies for whatever sums in cash 
they could get. But the usual methods are by means of exchanging the 
policies of a supposed solvent company for the policies of a company sup- 
posed to be insolvent, and of exchanging policies of one kind for policies 
of another kind represented as more desirable for the assured in the same 
company. And to make these exchanges requires much less ingenuity 
and skill than the uninformed would readily believe. Relief from the 
payment of one or two years’ premiums is the inducement which is 
customarily presented, and as that is an immediate benefit which the 
assured can see, he is not likely to be over-inquisitive as to the kind of 
policy given him, or the amount of annual premium he must pay during 
future years. 

Of course there are numerous instances in whichthe assured may 
reap advantage by the exchange offered him, but that advantage is de- 
pendent upon his circumstances, and can only be the less of two evils 
to which he is exposed. To suppose that after the exchange he is in a 
better position than he would have been previous to it, if he could have 
carried into execution his original contract in all regards, is to suppose 
an impossibility unless companies make the blunder of absolutely 
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throwing away money. It is a transaction in which one side cannot 

make a profit unless the other side suffers a corresponding loss. Hence 

all overtures from agents of companies looking to the surrender of a 
olicy should be scrutinized with the utmost care. 





AN INSURANCE COMMISSION. 


HE New York legislature has adopted the suggestion made some 
TT time ago by The Graphic and seconded by THE SPECTATOR in 
February, in reference to a commission to investigate the manage- 
ment of life insurance cqmpanies in the state, and ascertain what 
changes are needed in existing laws relating to insurance. ‘This is en- 
couraging. Our Albany correspondent in this number gives the bill in 
full as it was introduced and referred. It will immediately occur to all 
practical underwriters or intelligent students of underwriting, that an 
important change is requisite in the bill to render it effective of as 
much good as is reasonably to be expected of such a movement. 

The commission as suggested is not large enough. It should be 
composed of more than five members to embrace the necessary acquire- 
ments to make its work comprehensive, intelligent and useful. 

There should be in the commission two lawyers, not three as the bill 
introduced proposes, one learned in questions of constitutional law and 
one familiar with insurance litigation in the courts; two physicians 
who have given special attention to the questions which immediately 
affect life insurance companies; two practical life underwriters, one 
of whom at least should be skilled as an actuary; two practical fire 
underwri‘ers ; one practical fireman ; one practical marine underwriter ; 
one banker to represent the commercial interests outside of insurance. 
This would require eleven members, and, if they were judiciously 
selected, as there can be no doubt they would be if selected by Gover- 
nor Robinson, would form a commission whose work could not fail to 
be satisfactory as well as in the highest degree valuable to underwriters 
and the people. There would be represented in the commission all the 
interests concerned in its work, and there would be no danger that 
impracticable theories would form the basis of any legislation recom- 
mended by it. It is unnecessary to add that each individual mem- 
ber of the commission should be in the highest degree learned and 
skillful in his specialty and of unimpeachable character for sincerity 
and honesty. The objection may be made that so large a commission 
would not work as rapidly and harmoniously as a small one; but the 
importance of the questions to be considered is so great that the 
broadest intelligence should be had even at the expense of the time 
and convenience of the members. 

We hope there will be no failure to pass the bill with the necessary 
amendments. The wisdom of creating such a commission at this time, 
when there are numerous acknowledged defects in existing legislation, 
when the public is so much disturbed regarding one of the largest and 
most important monied interests in the world, when there is much yet 
undiscovered rottenness in the management of companies, and im- 
proper handling of the trust funds committed to their care, seems too 
obvious to need argument. And on the other hand, we cannot con- 


ceive of any possible objection that can be made to the creation of 
such a commission, unless such objection come from corrupt officers of 


companies or their instruments. The benefits which would result from 
the work of a commission, formed as we have suggested, are beyond 
possible calculation. 





HOW TO AVOID WINDING UP A LIFE IN- 
SURANCE COMPANY. 


l* the January number of THE SPECTATOR a contributor suggested 
an untried method of winding up an insolvent life insurance 
company. The method possessed some striking merits, and, as we 
took occasion to say in the same number, had some defects. In the 
February number another method was proposed by a contributor, and 
was, in our view, preferable to the former one. But as we said then, 
neither plan meted out exact justice, and we cannot conceive of any 





plan of winding up a company which can avoid injustice and hardship 
to some of the assured. 

The question is naturally suggested: Is winding up necessary ? 
We think the answer is clearly: No, unless a company become im- 
paired by one sudden misfortune in a greater degree than any company 
has ever been impaired by the misfortunes or mismanagement of any 
one year. In view of the “ inherent recuperative power” of a life in- 
surance company—which is only another name for commercial sol- 
vency as distinguished from technical solvency-—of which we are accus- 
tomed to hear so much, if it be left to do no new business but collect 
its renewals on old business and depend upon the loading of its pre- 
miums for restoration to solvency, we think there is an easy way to 
avoid the winding up of an impaired company. While we fully appre- 
hend that acompany may be commercially solvent though technically 
insolvent, in its “‘ recuperative power,” if it cease to do new business 
and become known as at best of doubtful solvency, we have but limited 
faith. While the lapses which surely follow such a condition of things 
reduce the thevretical liability of a company without proportionately 
reducing its assets—measured by the technical standards of valuation 
—there is inevitably an increase in the rate of mortality which in- 
creases the expenditures of a company far beyond its expectation, and 
is hkely to destroy all possibility of the hoped for recuperation. Those 
who have observed the facts in the experience of companies thus situa- 
ted need only to be reminded of the unprecedented mortality resulting 
from the withdrawal of healthy lives, and the consequent impairment of 
the general vitality of the company. 

What is needed to offset the effect of these withdrawals and at the 
same time reduce their number, is the introduction of new and healthy 
lives. Under existing laws this of course cannot be done while the 
company is adjudged technically insolvent. Some plan therefore which 
will immediately restore the company to a technically solvent condi- 
tion, so that it can continue to receive new blood and avoid the loss of 
an undue proportion of healthy lives, will enable it to reap the advantage 
of its commercial solvency and give its “ recuperative power ’’ a chance 
to exert itself. 

This can be done by creating a stock capital, sufficient in amount to 
equal the impairment. Ordinarily there would be no difficulty in find- 
ing the requisite capital on condition that the management of the com- 
pany should be placed in the hands of capable and honest men, and 
the further condition, that satisfactory dividends, say 10 per cent per 
annum, should be made to stockholders, or perhaps legal interest paid 
them until the company was restored to a healthy condition indepen- 
dent of the capital, and after that Io per cent, or 12 per cent per an- 
num ; or it might be wise to pay even a larger dividend while the capi- 
tal was needed, with a provision that when no longer needed it could 
be returned to those who supplied it. And there would be much jus- 
tice in compelling the officers, by whose mismanagement the company 
had become impaired, and the trustees or directors who had been asso- 
ciated with them, to furnish the required capital as far as it was possible 
for them to do. Of course, this plan of restoring a company includes 
honest and prudent management, a careful selection of risks, a reduc- 
tion of management expenses to the minimum consistent with enterprise 
and progress, and a vigorous effort for the largest measure of legiti- 
mate success attainable. 

None of the objections which are apparent in any method of winding 
up yet tried or suggested can be urged against this plan of continuing 
a company in active useful life. 

It is generally admitted that the re-insurance of an insolvent company 
is fraught with grave dangers to both the re-insuring company and the 
policyholders of the re-insured company. It is as generally recognized 
that to wind up a company by distributing its assets among its policy- 
holders is to inflict great hardships upon large numbers of families, 
and is not to carry out in any sense or in any degree the purpose for 
which companies are organized. To pay the assured in full as long 
as an insolvent company’s assets will hold out, and then leave the 
longest lived to receive nothing for all they have paid as premiums, is 
clearly to do a serious injustice. To reduce the amount of the policies 
toa sum for which an impaired company’s assets will provide a re- 
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reserve is surely to do serious wrong to those who are uninsur- 
able in other companies, by causing them a loss which in numer- 
ous cases is a serious calamity. But to supply the company with 
the necessary capital to enable it to comply with state requirements, 
and continue business would make the loss of policyholders at the 
most a loss of dividends only, and that only temporarily. 

If the Insurance Commission shall be appointed by the New York 
Legislature we hope this among other plans for avoicing the winding 
up of life insurance companies may be considered. 





FIRE STATISTICS. 

HERE isa prevalent opinion that the annual conferences of the 
‘TT different state insurance departments are not productive of a 
great amount of appreciable good. With this opinion we have no dis- 
position to emphatically differ in view of what has been hitherto 
accomplished or rather in view of what has not been accomplished. 

But if the plan discussed at the convention in 1875 and again in 
1876, for gathering statistics of fires, and which has already resulted 
in the presentation of a form of law to different legislatures, with a 
view to securing substantially uniform action and information of a 
similar character in all the states shall succeed in accomplishing the 
purpose aimed at, the convention of officials will be entitled to credit 
for having done a service of incalculable value to the entire country, 
and for having, in a large measure, made amends for conspicuous 
short-comings in relation to other subjects. 

The law, as prepared by Superintendent Welch, of Kansas, and 
printed in the February number of THE SPECTATOR, is a good one 
and seems to provide for obtaining all the information necessary to 
enable fire underwriters to conduct their business on as nearly a scien- 
tific basis as can be reached in a country where the moral hazard is 


so great, and subject to so frequent changes and so great a variety of 


influences, as itisin the United States, and where the elements of physi- 
cal hazard are constantly undergoing great and important changes. 

The importance of a compilation of statistics of fires cannot be 
over estimated, though it is but recently that fire underwriters have 
shown any apprehension of the value of this aid to them in the con- 
duct of their business. But during the past five or six years a great 
advance has been made in this regard. The Chicago and Boston fires 
of 1871 and 1872 served one good purpose in that they awakened fire 
underwriters to the fact that they had been conducting their business 
in an unintelligent, hap-hazard way which was unworthy of men who 
in all other things involving large interests required some basis for 
their calculations which could be trusted as at the worst approaching 
accuracy. Probably a greater improvement has been made in the 
methods and practices of fire insurance during the past five years than 
was made during any previous twenty-five years of its history. But 
there is yet room for much more improvement during the coming five 
years, and the compilation of trustworthy statistics of fires throughout 
the country, covering a period of three to five years would be of more 
value than any other one thing that can be done. Such a compilation 
would not only enable the underwriters to make intelligent and approx- 
imately accurate calculations in their business, but would go very far 
towards educating the public as to the necessity of increased effort to 
prevent fires and the means to employ, and it would teach them that 
the constant clamor for “ lower rates” is unreasonable. It would also 
enable underwriters to charge lower rates, for its tendency would 
inevitably be to make the number of fires less. 

But the value of the statistics of fires during any one year, or any 
number of consecutive years grows less year by year in proportion as 
the time to which they apply becomes remote. That is, their value as 
a basis for calculating the chances of fires. For example, the fire 
hazard, if it could have been accurately ascertained before the intro- 
duction of petroleum as an article of merchandise and for business 
and domestic purposes, would not have been a safe guide for calcula- 
tion a few years later. The improvements made in the pewer and 
combustibility of the various explosives used in mining and other similar 





operations have largely increased the fire hazard; hence any conclu- 
sions dependent upon the degree of hazard existing before the intro- 
duction of these improvements would have required revision with 
The im- 


provements in the character of building material used have been almost 


them in view, to be trustworthy after they came into use. 


if not quite counter-balanced by the increase in the size and height of 
buildings ; and the improvements in the means of preventing and ex- 
tinguishing fires may not keep pace with the increase of danger from 
various causes. Soon the other hand, during the coming five years 
there may be improvements which will vastly decrease the chances of 
fires, and no increase of danger to correspond. The moral hazard, the 
most difficult of all features to calculate satisfactorily, is subject to 
constantly changing influences, and is likely to vary from year to year. 

All this points to the necessity of continuing the gathering of facts 
from year to year, so that when the statistics of the sixth year are 
obtained those of the first of the preceding five years may be dropped 
from the basis of calculation if they shall be found to vary materially 
either way from those of the years following—this on the assumption 
that five years will furnish an average which may be safely relied upon. 
If it be thought that ten years are necessary to furnish a sufficiently 
broad basis for safe calculation the same suggestions will apply. 

That a systematic, concerted effort should be made to carry into 
practical application the suggestions embodied in the law prepared by 
Superintendent Welch there can be no reasonable doubt. 





STATE SUPERVISION. 

HAT state supervision of insurance is on trial now may as well 
T be admitted. That the result of the trial will be its clear vindi- 
cation we believe to be true beyond a doubt, contingent only upon the 
character of the instruments selected by the states to administer the 
system. The opponents of supervision find much in the present situa- 
tion which they naturally enough cite as arguments against it. They 
point to the demonstrations of the inefficiency of individual superinten- 
dents, inefficiency resulting either from individual inability or corrup- 
tion, and loudly proclaim that the unwisdom of the system is demon- 
strated. Companies have failed, therefore state supervision is a sham, 
say they. Companies have been allowed to continue on for years 
swindling the people after the rottenness of the companies was evident 
to close observers, and should have been known to state officials, hence 
state supervision is an aid to, rather than a preventive of, fraud they ex- 
claim. It is easy to raise this cry and by no means difficult to find 
numbers of approving listeners. But it is much as if one should say 
crime is committed in defiance of law and the number of criminals is 
not appreciably diminished from year to year, therefore it is demonstra- 
ted that there should be no law against crime and no police regulations 
by states or municipalities. The truth is that the arrest of the career 
of the insolvent companies and the swindling officers is directly attrib- 
utable to state supervision and its instruments who had awakened to 
activity after years of indolent sleep, induced either by inherent causes 
or powerful narcotics administered by those who desired to remain un- 
disturbed in carrying out their nefarious schemes. Albeit it required 
much loud calling accompanied by numerous vigorous and powerful kicks 
to effect the awakening, but the calling and the kicks were not want- 
ing, and they were effectual. That these companies would have con- 
tinued under the management of the same corrupt officers to rob the 
people indefinitely except for the intervention of the state departments, 


there can be no room for doubt. That other corrupt officers in charge 


of comparties—if there be any corrupt officers not yet exposed, which 


of course we would not suggest as possible —will be deterred by fear 
of the consequences prescribed by the system of state supervision from 
following their inclinations to rob the people by misappropriating 
funds and swearing to false statements, is a logical conclusion. And 
while the bad companies have much reason to fear state supervision 
and demand its abolition, the good ones have equal reason to be thank- 
ful for its existence and insist upon its continuance. 

But state supervision is not intended for the benefit of the companies. 
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Its primary purpose is not to serve their interests, but the interests of 
the people. It is for the protection of policyholders, and should be 
made efficient in the highest degree with that end in view. One of its 
inevitable results, if ably and honestly administered, is to benefit the 
trustworthy companies, but that is merely incidental and furnishes a 
reason for the thankfulness of such companies, while it is among the 
rewards for honestly and faithfully doing a duty. 

With the interests of policyholders in view, there are radical changes 
demanded in some of the methods by which state supervision seeks to 
accomplish its aims. The tests of solvency applied to companies re- 
quire revision to adapt them to the variety of cases with which they 
have to deal and the varying circumstances surrounding these cases. 
The rigid rules adopted by some states, and to which all companies 
subject to the laws of these states must conform, are productive of 
much unnecessary loss to policyholders ; whereas rules adopted in the 
light of the knowledge now possessed by those who have given diligent 
and long continued study to the subject in all its bearings, would afford 
ample protection to policyholders. But the most important change to 
be made in connection with state supervision, is in the character of the 
men appointed to administer it. We of course speak generally and with- 
out any invidious distinctions. A much better class of men is needed 
for the heads of insurance departments than governors and legislatures 
have customarily selected. And these heads of departments should not 
be subject to change for political reasons; this alone would tend to 
secure a greater degree of efficiency, for hitherto, with few exceptions, 
a superintendent or commissioner would no sooner learn the require- 
ments of his office and become in some measure competent to do his 
official duty, than he would be called upon to give place to a successor 
as unlearned as he was at the beginning of his official career. What- 
ever arguments politicians may present for the desirability of par- 
ties in politics, and drawing distinctly the partizan lines in selecting 
municipal and state officers generally, not one of them has any 
possible application to the head of a state insurance department. 
It is probable that among the many govd results of the present 
situation in the insurance world may be a demand from the people, 
and a demand which governors and legislators cannot disregard, 
for a class of men for insurance superintendents who are at 
once thoroughly skillful and thoroughly honest. If so, the use- 
fulness of state supervision will be more generally apparent to the 
people, and the insurance companies which are worthy of confidence 
will experience a return of prosperity, which will be a long time 
coming if they be not relieved of the burden imposed upon them by the 
present incapable, and in some cases corrupt, heads of insurance 
departments. 





CONTRIBUTED PAPERS. 


HOW MUCH HEAT WILL START A FIRE. 


OUBTLESS there are many instances of spontaneous combus- 
D tion on record which are yet unsolved, and which never will be 
solved to the satisfaction of all concerned. We do not pretend to ex- 
plain these mysteries, but simply to draw attention to a mistake we 
think often made, by those who imagine that a high temperature, or a 
vast amount of heat, is essential to produce spontaneous combustion. 
We are apt to forget that there is such a thing as latent heat discovered 
by Dr. Black, and described as “that portion of the matter of heat, 
which makes no sensible addition to the temperature of the bodies in 
which it exists.” This latent or undeveloped heat, unlike any other 
known substance, lies hidden in everything around us; it is stored up 
till we want it, when the supply is forthcoming. It may seem strange 
to those who have not thought much about it when we say on good 
authority that there is heat in everything, even in ice. Of course the 
amount of latent heat in different substances is not always the same. 

One or two familiar illustrations will prove what we assert. Mix sul- 
phuric acid and water, both cold, in certain proportions; pour cold 
water on cold iine and in both cases you have intense heat. Wemake 





nitrate of iron by combining nitric acid, water and iron, all cold, and in 
a few seconds the mixture will boil and continue to boil in the open air 
for twenty or thirty minutes. A blacksmith beats or compresses the 
particles of iron by his hammer bringing out the latent heat and the 
iron is red hot. Now where does all this heat come from if it was not 
in the acid, water, lime and iron; before they came in contact with 
other substances, the heat was hidden, or not perceptible to our senses, 
but was brought out when required. 

Many things have their chemical constitution entirely changed by 
combination, and in this change evolve a large amount of heat. Dr. 
Urs says: ‘Combustion is the disengagement of heat and light which 
accompanies chemical combination.’’ Professor Seeley says: “ The 
temperature of ignition varies greatly for the different combustibles. 
The combustible nature of iron, lead, copper, silver and gold, was not 
even suspected until a recent date. Heat always accompanies the 
union of oxygen with another substance. In slow burning (oxidation) 
the heat is simply diluted in time or space.” Three times Dr. Jackson 
affirms that he has set fire to charcoal, at temperatures below that of 
boiling water. ‘I once laid a piece of fine round charcoal, but damp, 
on the top of a column stove to dry, directly beside a tin pan contain- 
ing water, which was not boiling, and never did boil there ; I took the 
charcoal off the stove and laid it on the table, a short time afterwards 
I found that it was on fire all through the piece ; I put it aside and it 
burnt entirely to ashes.’’ Charcoal, it is well known, will ignite if 
stacked in large heaps. A remarkable case of spontaneous combus- 
tion occurred at Leamington, England, in May, 1842. A hair mattrass 
was supposed to be on fire. “It turned out on examination, that there 
was only a thin covering of hair, the interior of the mattrass being 
made up, amongst other things, of roughly broken flax and oakum, 
substances only requiring the contact of oil and grease to ignite by 
themselves but which would be ignited more quickly by such an eleva- 
tion of temperature as mere animal heat.” Mr. Badderly, in his re- 
port of “ The Fires in London ” for 1853, reports yet another remark- 
able case at the residence of Mr. Fletcher, in Manchester, who, on 
entering his room one afternoon, found the sofa on fire. Having 
dragged it into the yard and put out the fire that was burning in the 
interior he found the sofa had been filled with cap bottoms, and 
woollen materials which, being somewhat greasy, had at this low tem- 
perature ignited.’’ We are told that the temperature of almost any 
room is high enough to fire phosphorous spontaneously if it is in a 
finely powdered condition. After the great fire at the Custom House 
stores in Dublin, in 1833, a witness testified, “that on the floor where 
the fire was first seen there were stored tallow, sumac, cork, wood, 
furniture, palm oil, cotton, wool, junk and hemp;” all these were 
placed side by side, without any regard to their combustibility. ‘The 
wool was near the oil, and fifteen casks of tallow were near the cotton,” 
and yet the authorities wondered why there was a fire. Stores there 
must be, latent heat there always will be, education of the right kind 
there should be, in order that those most concerned may understand 
the nature of the materials handled, and not conclude that a fire is 
impossible because there is, in their estimation, no great amount of 
sensible heat. 





REPORTS. 


THE NEW JERSEY MUTUAL LIFE INSURANCE 
COMPANY. 


HE troubles of the New Jersey Mutual Life have made some pro- 
ci gress since the issue of the February number of THE SPECTATOR. 
In that number we were able to announce simply the re-insurance in, 
and transfer of assets to, the National Capitol Life, of Washington, 
and that Secretary of State Kelsey, of New Jersey, promised to test in 
the courts the validity of the contract of re-insurance and the transfer 
of assets, and that he reported the company about $400,000 short of 
solvency on a 4% per cent basis of reserve. 

Under date of February 8th Secretary of State Kelsey makes an ex- 
tended report of his work relative to the company, and gives the report 








Vol. XVIII. 


March, 


No. 3 
1877 


THE SPECTATOR. 


129 








made to him by Mr. Fackler, the actuary whom he appointed to make 
the examination. 

Mr. Kelsey says that he began an examination of the company in 
September, 1876, and intended to complete it on receipt of the com- 
pany’s report, early in 1877. The allegations of some improper con- 
nection between the New Jersey Mutual and the Continental Life, of 
New York, made after the appointment of Mr. Anderson as receiver of 
the latter company, and the adverse criticism and anxiety which these 
allegations caused, decided Mr. Kelsey to complete his examination of 
the New Jersey Mutual immediately. But before he resumed it Mr, 
Stedwell, president of the New Jersey company, requested an examina- 
tion. Mr. Kelsey cites some reasons why he believes the allegations of 
some connection between the two companies to be true. First, because 
the action for the appointment of a receiver of the Continental was 
brought without the knowledge of the insurance department of New 
York, and because the receiver, after his appointment, refused to recog- 
nize the authority of the department. (Mr. Kelsey omits to explain how 
these facts are evidence of connection between the two companies, and we 
must leave our readers to conjecture for themselves). Second, because 
efforts were made to transfer Continental policyholders to the New 
Jersey Mutual. (A necessary, or to say the least desirable, explana- 
tion is here omitted also.) Third, because Mr. Anderson was formerly 
treasurer of the New Jersey Mutual and until recently a stockholder 
and director of the company ; because the vice-president of the latter 
company was a brother of the president of the Continental; because 
one lawyer was attorney for both companies and had been a director of 
one of them. It would certainly be easy to prove corrupt connection 
between many companies if such evidence as this were sufficient, but 
we doubt its sufficiency. Why Secretary Kelsey did not give better 
evidence which is well known it is difficult to determine. Such, for ex- 
ample, as the attempt to reinsure the Continental in the New Jersey 
Mutual before the appointment of a receiver for the former company, 
and the progress of acontract far enough to transfer several hundred 
thousand dollars of Continental assets to the New Jersey Mutual ; and 
again, the ownership of the stock of the New Jersey Company almost 
entirely by the owners of the stock of the Continental. But to pro- 
ceed with Mr. Kelsey’s story. He appointed Mr. D. P. Fackler, of 
New York, and Mr. Joseph L. Naar, of Trenton, to make the examina- 
tion and immediately notified the company accordingly. President Sted- 
well objected to Mr. Fackler’s appointment on the ground that he would 
not make a fair examination, having in some measure prejudged the case. 
But Mr. Kelsey would not make any change, replying that he thought 
the objections not well founded as they were not supported by proof. 

On December 18th, Mr. Fackler and his assistants entered upon the 
examination, and on the toth of January a preliminary report was made 
by which it appeared that the company had conducted its business in a 
loose manner ; had kept its books imperfectly ; had made “ grossly in- 
correct” reports; had issued some policies for much less than net 
rates and some for much more than table rates; had lent its funds in 
violation of law; that the officers had studied to impede rather than 
facilitate the examination ; and finally that the company had liabilities 
amounting to $1,630,000 and assets amounting to $1,208,500, showing 
a deficit of $421,500. 

On the 19th of January Mr. Kelsey notified the company of this de- 
ficiency in its assets, and required that it be supplied on or before 
January 29th. On this date, January 29th, Mr. Kelsey learned to his 
dismay and chagrin that on the Friday previous, the 26th, the business 
and assets of the company had been transferred to the National Capi- 
tol. On application to the chancellor for a peremptory injunction to 
prevent this tranfer, Mr. Kelsey learned that the application must be 
made by the attorney-general of the state. This caused one day’s de- 
lay only, and on the next day a motion was made for the appointment 
of a receiver of the company, and an injunction was granted pending the 
decision of that motion. On the 8th of February, Ex-Governor Joel 
Parker was appointed receiver, and it was ordered that all the assets 
and property of the New Jersey Mutual which had been transferred to 
the National Capitol should be delivered to the receiver. 

On the 30th of January, Mr. Fackler made a final report, in which 





the company’s liabilities were increased $197,017 over the sum given 
in the preliminary report, which shows a deficit of $618,517, assuming 
that the mortgages held by the company are worth their face “ which, 
from positive valuations made,” Mr. Kelsey “ seriously questions.” 

The assets have not yet been delivered to the receiver, but Mr. Noyes, 
the president of the National Capitol, has written a letter to the chan- 
cellor, saying that he held them intact, and would deliver them if 
required by law to do so. 

President Stedwell and Secretary Brinkerhoff, of the New Jersey 
Mutual, have been indicted for embezzlement and perjury, and the 
latter has appeared and given bail. The former has not yet been found 
by the officers. A warrant has been issued tor the arrest of President 
Noyes, but the officers have been unable to find him. 

Thus stands the case at the time of our going to press. It is a sad 
story, and to its sadness we need not add emphasis by comment or 
reflection. On another page we give some of the principal points in 
the history of the company. 





MISCELLANY. 


REPLIES TO QUERIES ON LIFE INSURANCE SUBMITTED TO THE 
UNDERWRITERS OF AMERICA, BY THE JOINT COMMITTEE ON 
INSURANCE OF THE LEGISLATURE OF INDIANA, 

By CHARLTON T. LEwis, Sec'y of the Chamber of Life Insurance. 


Q. 1. What should be the object of a general insurance law ? 

A. To protect the business from every form of fraud. 

Q. 2. Supposing the public to need protection from fraudulent 
insurance companies, what should the legislature do to secure such 
protection ? 

A. No legislation is possible or necessary for this purpose except 
that which, 

First, secures publicity in the conduct of the business, so that any 
attempt at fraud in the management will disclose itself ; and 

Second, by proper penal provisions, visits every such attempt with 
certain and adequate punishment. 

Q. 3. Ifasuperintendent or commissioner of insurance be necessary, 
what should be his duty and right? and especially how fully should it 
be his duty and right to inspect the books and verify the assets of the 
companies doing business in his department? What should be the 
penalty for a refusal by a company to make exhibition of its books and 
assets on demand of such an officer ? 

A. When state supervision was first devised, there was a gen- 
eral belief that it would prove a safeguard to the public against untrust- 
worthy companies, and to sound institutions against the competition of 
others. The friends of the system have been disappointed in its re- 
sults. If a superintendent be appointed, however, his power to make 
examinations within the state should be complete ; and he should be 
able to enforce his demands for information by summary proceedings, 
as fully as any court of justice. Companies elsewhere organized can 
only be punished by exclusion from the state. 

©. 4. What are the chief dangers to be guarded against in a statute 
organizing an insurance department? And what are the chief defects 
of present legislation ? 

A. Ifan insurance department be corrupt or unwise, it may easily 
become an intolerable burden on the business. If its integrity and 
wisdom are unquestioned, it rapidly teaches the public to rely on its 
certificate, instead of discriminating for themselves between good and 
bad companies. Technical solvency may accompany ruinous managed 
ment ; in this case, the department ws? certify the solvency, and then 
the public no longer scrutinize the management. But when, in one 
instance, the latter proves to be bad, the whole business is denounced, 
and the credit of the state authorities falls with that of the companies. 

Much harm is done in various ways by the published reports of the 
departments, with their net valuations of policies. Such a valuation 
within the company is necessary, as the actuary’s scientific test of its 
condition, and asa guide in its management. But it is commonly 
accepted by the public, and is even assumed in the laws, as a standard 
for determining the mercantile solvency of the company, with which it 
has not necessarily or even usually any connection. Thus, in most 
states, a company is declared insolvent, and is forced to close up busi- 
ness and distribute its funds, whenever its “ reserve,”” by a net valua- 
tion, falls below a certain standard; although such a company, by a 
fair mercantile reckoning, may be not only solvent, but, under good 
management, more safe tor the payment of all liabilities than any bank 
in the country. It is an undisputed fact, that in 1848, after five years 
of successful business and the payment of large dividends, the Mutual 





ian 8 SO eee 


Sees 


geet ra 


there ee 


ple 


ere 


a a eS ee 


og ee ene 


erat 


eee aoe op 


130 THE SPECTATOR. 





Vol. XVII1.—No. 3 
March, 1877 








Life insurance company, of New York, was in a condition in which the 
present law of that state would makeit bankrupt. It was really solv- 
vent by every business standard ; and proved this by rapidly recovering 
its ‘‘ reserve,’ and ever after paying larger dividends than before ; but 
had an insurance department then existed, to apply its artificial and 
technical standard, the company would have been destroyed. 

The greatest defect of present legislation is its failure to provide 
for such cases as this. If a company, with the knowledge of the 
business which is now within the reach of all, should fall below the 
state standards of reserve, it would prove at least defects in manage- 
ment, which justify interference. Such a company ought doubtless 
to be prohibited from taking new risks, until it again reaches that 
standard ; and if the defect is not to be fully remedied by milder meas- 
ures, there should be authority to change its managers. But the ex- 
treme measure of declaring it insolvent and throwing it into liquidation, 
can only be justified when, on a “gross valuation '’—that is, one which 
credits it with the premiums actually contracted to be paid it on exist- 
ing policies—the company has not assets to meet all liabilities, includ- 
ing a reasonable allowance for expenses. 

Further, no existing legislation provides an equitable method of 
liquidation for an insolvent company. The fro raf¢a distribution of its 
funds among policyholders and other creditors, the claims of the for- 
mer being for the mathematical reserve on their policies at the time 
of technical failure, is the only method now known tothe law. This is 
a sacrifice of the principles of the business, and its practical injustice 
works wide-spread misery. The class chiefly wronged are the insured 
whose lives have become impaired since insurance, and who must soon 
die. There are families now in this city which are destitute to-day, not 
because the company in which their assurance was placed has failed, 
but because the law, in distributing its assets, literally robs them of 
their just share. The only proper method of liquidation is to hold the 
assets in trust for the purpose for which they were paid in. The laws 
should provide for continuing the business in the most economical man- 
ner as a trust for the benefit of existing policies. If, upon a fair mer- 
cantile valuation, the company is actually insolvent, the claims of cred- 
itors, including the amount of each policy, should be reduced in pro- 
portion to the deficiency, and the remainder paid out as the claims 
mature. The most convenient method of reaching this end would 
usually be by reinsurance of the business in the aggregate in a solvent 
company for such per centage of each policy as the existing fund would 
now insure of the whole amount at risk. There are doubtless some 
difficulties in providing for the faithful and accurate administration of 
such a trust ; but they are such as wise legislation, guided by science, 
should overcome ; and the result would be the greatest good which in- 
surance laws can effect. 

Q. 5. What State has the most satisfactory legislation on the sub- 
ject of insurance? And why is it so? 

A. The law of Missouri alone has an imperfect recognition of the 
truth that a technical deficiency in the reserve is not insolvency ; but 
even this law applies but an arbitrary and irregular measure of sol- 
vency, in place of the true mercantile rule stated above. 

In other respects, the laws of Massachusetts, New York, Michigan, 
and Connecticut, seem to be the most carefully drawn and the most 
instructive. If so, it is because these laws secure, better than those of 
other states, complete publicity as to the condition of these corpora- 
tions ; since publicity is the proper superintendent of such trusts. 

. 6. What exemption, if any, from a general insurance statute 
should be given to companies, societies, or associations, of whatever 
kind, insuring lives on the co-operative plan, or upon any similar basis, 
in which losses are met by assessments? Upon what theory or prin- 
ciple should such exemption be given ? 

Q. 7. Is the principle upon which such companies do business ap- 
proved to be correct and safe by life underwriters? If not, what is the 
danger apprehended in such a system ? 

A. There is no principle justifying such exemption. The companies in 
question, instead of securing their liabilities by cash, have only the 
security of a multitude of claims against their scattered members. No 
aggregation of such claims can make a company safe; most of them 
are scarcely worth the cost of collection. If these companies compete 
with cash institutions, the result is that people who can pay go into the 
latter ; people who cannot pay give their promises to pay, going into 
the former. A partial exception is found in certain associations of the 
members of particular professions or of trade organizations, in which 
there are other and closer bonds of union than the insurance contract 
alone can furnish. But even these are almost always without any sci- 
entific basis for their insurance business. As private partnerships, they 
may sometimes be convenient, but cannot safely become public cor- 
porations, 

Q. 12. To what extent could the managing officers of an insurance 
company be personally and pecuniarily held responsible for the fraud or 
mismanagement of any one of them ? 

A. To the full extent to which the law can hold the private trustee 
of an estate responsible for its funds. 

Q. 13. To what extent could the directors of an insurance company 





be personally and pecuniarily liable for the fraud or mismanagement of 
the managing officers ? 

A. To the extent of requiring reasonable diligence in their duties. 

Q. 14. Is it the custom for, or is it feasible to require the directors of 
an insurance company to give such attention to the management that 
they could reasonably be held to know whether the company was being 
properly conducted or not ? 

A. Even with reasonable diligence, directors may be deceived by 
managing officers. In all other respects, such knowledge could be re- 
quired. 

Q. 15. If the law held all managers and directors of insurance com- 
panies to a rigid accountability for fraud or mismanagement on the part 
of any managing officer or director, would the public have any addi- 
tional safeguard ? And would such a law (supposing common law 
penalties not to be sufficient) make the office of a superintendent or 
commissioner any less necessary ? 

A. Such a law, wisely framed, with proper provisions for the pub- 
licity of the business and condition of each company, would largely 
aid the administration of the department, if it be deemed necessary to 
establish one. If, without suci: a department, the wisdom of the Leg- 
islature can devise means of securing for the insuring public truthful 
and exact information as to the condition of each company, and the 
character of its management, and leave the rest to the judgment of 
public opinion, the law will certainly serve a better purpose than any 
existing plan of supervision. 

Q. 16. What protection or equivalent do you think the law should 
secure to holders of life-policies which must lapse for non-payment of 
premiums ? 

A. The subject of a legal and compulsory surrender-value for life- 
policies has been so much obscured and confused by misunderstand- 
ings of its real nature, and by the introduction into the discussion of 
irrelevant notions, that it demands a careful examination of the princi- 
ples involved. 

The question arises on the following state of facts: The company, 
which represents the whole body of its members, has made a contract 
with each member as an individual, by which it sells to him, at a defi- 
nite price, the right to a certain payment, to be made at hisdeath. He 
may pay the price down, and in this case the sale is absolute ; and the 
company invests and accumulates the aggregate payments received, so 
as to meet each of the death-claims at maturity. But the insured 
usually prefers not to pay the whole price at once ; and, for his accom- 
modation, the company accepts in its place the annual payment, dur- 
ing his life, of a sum such that the aggregate of these payments from 
all the insured will, by the law of average, be equivalent, for its pur- 
poses, to the full amount paid down and accumulated thereafter. In 
other words, the company, instead of investing the proceeds of its sale 
of insurance in any other way, invests them in an annuity upon the life 
of the policyholder himself. In this way the company’s interest in his 
individual life is largely increased. If he should die very soon, it not 
only pays the insurance it has sold, but loses all that part of the price 
which consists in the expected future payments of the annuity. On the 
other hand, should he live a long life, and continue the payment of his 
premiums, the company will receive much more from him in the annu- 
ity than the price agreed on for the insurance. This price, and the 
amount of the annuity, having been properly determined by the known 
law of average mortality, the gains and the losses, by the purchase of 
annuities or acceptance of annual premiums, balance one another ; and 
the company is just as well able to meet all claims as it would have 
been had each member at the beginning paid in cash the price of his 
insurance. 

Now, if any of these contracts is terminated before maturity, there 
is evidently loss on both sides. The man whose policy lapses for non- 
payment of a premium, loses his right under it to a payment of the 
full amount at his death. The company loses the entire value of all 
the premiums, contracted for upon the policy, which are still unpaid. 
If the termination of the contract results from some public cause, 
wholly beyond the control of the individual policyholder, such as a war 
between his country and that of the company, it is obvious that strict 
justice will be done, on the average, by computing the value, at the 
time of lapse, of the death-payment promised to the policyholder by 
his policy, and the value, at the same time, of the premiums still un- 
paid, but promised to the company ; by deducting the latter value from 
the former, and requiring the company to pay the difference, if any, to 
the owner of the policy. This is the rule laid down by the Supreme 
Court of the United States in the case of the New York Life Insurance 
Company vs. Statham, decided in October, 1876, for determining the 
rights of Southern policyholders whose insurance in Northern compan- 
ies was terminated by the outbreak of the war of the rebellion. 


But the case is very different when the contract is terminated at the 
option of the policyholder himself. Time has elapsed since he bought 
the insurance, and his health and vigor may be as great or greater than 
they then were. He may need the insurance much less than at first. 
He has already obtained the benefit, in part, of the contract originally 
made, and finds that now, when the contingency against which it pro- 











Vol. XVIIL—No. 3 
March, 1877 


THE SPECTATOR. 


131 








vided is in part determined, it seems to be more for his interest to | term insurance (the Massachusetts Mutual, etc.) ; others an equitable 


withdraw from the company, and to deprive it of the profitable annuity 
which it has purchased on his life, than to remain insured. Meanwhile, 
other lives, which were insured side by side with his, have declined in 
strength, and are near their end. These will not withdraw; their 
claims must be paid, and the company must lose the sum insured on 
them, and lose also the future annuity which it took as part of the 
price of that insurance. If the strong lives are allowed to withdraw, 
and leave the weak ones to remain, how can the company stand ? 

In practice, the company cannot compel its members to remain, or 
to pay their premium annuities, when they deem it necessary or advar- 
tageous to retire. It would therefore be destroyed by the process of 
selection, eliminating the lives which are profitable to it, and leaving 
those on which it must lose; but for the security it takes from the first 
by the possession of what is called “the tabular reserve.’’ This re- 
serve is the aggregate fund which theory requires the company to hold 
against its aggregate liabilities, in addition to all the annuities it has 
purchased on the lives of policyholders. Under the law of average, 
theory recognizes a certain amount of this reserve as corresponding to 
each policy; but in practice, and in abusiness point of view, there is 
and can be no such thing as a “ reserve” for a particular policy. The 
reserve needed for it in practice is the whole amount of the policy, if 
the insured dies to-morrow ; but is nothing, if he is to live many years. 
To determine the actual gain or loss to the company by the retirement 
of a particular member is therefore utterly impossible. If, however, 
the contract is made to have but one side, to be absolutely binding on 
the company, but to be terminable at will by the insured, the law of 
self-interest makes it certain that, on the whole, better lives than the 
average will go out, and worse ones will stay in; so that if the retiring 
members deprive the company, not only of its annuities on their lives, 
but also of an average share of its reserve, it cannot meet the claims 
cf those who remain. This process of selection against the company 
is always at work, and an able investigator, Mr. King, has recently laid 
before the British Institute of Actuaries the facts collected from the 
experience of the British companies, showing that it produces a rapid 
decline in the average vitality of all the companies. But its influence 
is immensely increased by a general depression in business, which 
drives a large part of the insured to sacrifice their policies, it possible, 
for ready money ; and still more when any particular company is in- 
jured in its credit, so that the members whose health is such that they 
can be insured elsewhere, are eager to leave it on the best terms they 
can, and only the sickly ones remain. Thus in times of financial trial, 
either for such institutions in general or for any of them, a law requir- 
ing a surrender value in cash would increase the difficulties of all and 
precipitate the ruin of any which might be in a critical state. 

To reply to this question directly, then, 1 am convinced that no legis- 
lation is desirable upon the subject of surrenders and lapses. Policies 
already in existence are contracts now in force, the terms and obliga- 
tion of which cannot be affected by leglslation subsequent to their 
issue. And any law which should undertake to guarantee to each 
member of a company the right at any time to withdraw, and to take 
with him his share of the common fund, would be destructive to the 
business. 

Q. 17. What objection is there to a law securing to every holder of 
a lite-policy the share of the reserve provided out of his own pre- 
mium f 

A. The chief objections may be recapitulated as follows : 

First. The province of government is, rather justly and equitably to 
enforce the contract rights of the people, than to make contracts for 
them. The proposed law is open to every objection which lies against 
* protection ”’ and “ paternal government.” 

Second. No such law can be framed, so as to do approximate justice 
in the various cases affected. The members of a lite insurance com- 
pany have associated themselves in a partnership, the results of which, 
for each surviving member, depend wholly on future contingencies; so 
that the interest of any individual in the company may, for all that can 
be now determined, be large or small; so large that he would gain the 
whole amount of his policy by remaining, or so small that he would 
actually gain by withdrawing, though he take nothing with him. 
There is no other kind of partnership in which it would be seriously 
proposed to let any partner take out at will the share he has contribu- 
ted, without waiting until the contingencies of the business terminate. 
Nor could any business be carried on by such a partnership. 

Third. Such a law, if passed, must be uniform for all companies. 
Some of them can now afford to pay, and do pay, large surrender-values, 
such as would ruin others; and any rule which would be tolerable for 
the latter companies would doubtless lead the former greatly to reduce 
their payments. Now, since the large and prosperous companies do by 
farthe greater part of the business, the law would injure most of the 
very persons it aims to benefit. 

Fourth.—Most companies have a well-defined rule as to surrender- 
values, which enters into and is an essential part of their plan of busi- 
ness. Some of them guarantee a fixed value in cash (for example, the 
Brooklyn) ; others in paid-up insurance (the Travelers, etc.) ; others in 





value in either insurance or cash (the Mutual Life, etc,); others still 
allow a choice, and if the policyholder elects to give up all right of sur- 
render, he receives in exchange a contingent interest in the entire 
profits, including lapses (Equitable, New York Life, etc.). Any law 
which prohibits these methods of business, and substitutes for them an 
iron rule of a different kind, seems to me]to invade the right of private 
contract, and certainly destroys large systems of respectable and valu- 
able business already built up. 

Fifth. Such a law would confer a benefit upon men who break their 
contracts, at the cost of men who keep them. It would put it in the 
power of members who imagine that they no longer need insurance to 
disintegrate and destroy the association, at the cost of those who need 
it most. It would be in every point of view destructive instead of con- 
servative legislation. 

Q. 18. Can you suggest a fair and equitable non-forfeiture law that 
is equally just to the life insurance company and to the policy- 
holder ? 

A. If legislation so inconsistent with sound principles is still on grounds 
of present expediency, regarded as necessary, the bill ought to be so 
framed as to avoid, to some extent, the most serious objections. The 
following considerations should be observed : 

First. Any surrender-value required by law must be in insurance, 
not in cash. Otherwise the company is made a forced market for the 
very article it has to sell; it is required to keep its funds within reach, 
and can not seek the investments which, by their permanence, are 
safest and most profitable; and policyholders are perpetually tempted, 
for the sake of momentary relief, to sacrifice the provision made against 
death. These and similar considerations have been generally recog- 
nized, and every proposition for a compulsory surrender-value will 
doubtless provide that it be given in insurance. 

Second. For this purpose, the grant of a reduced policy for paid-up 
insurance is, on the whole, better than that of temporary insurance for 
the full original amount, mainly because the latter provision not only 
acts as an inducement to all who are in advanced life, or are nearing 
death by disease or decay, to suspend the payment of premiums, but 
encourages multitudes of otherstodo so. Men are less careful to renew 
their contracts when they know that the policy will be kept in force 
without such renewal for some years to come. Hence the Massachu- 
setts law has been found very productive of lapses. 

Third. The measure of this paid-up insurance should be the actual 
value of the abandoned or lapsed contract at the time of lapse. This 
is not the so-called “reserve,’’ or mathematical test of the com- 
pany’s solvency, computed on net premiums, and has no connection 
with it; but is determined by the terms of the contract as agreed on 
by the parties, according to the rule laid down by the Supreme Court 
of the United States in the case cited above. Each party to the con- 
tract is credited with the value of its rights under the contract; a bal- 
ance is struck, and the sum, if any, belonging to the retiring member 
is credited to him in the purchase of its mathematical equivalent in 
paid-up insurance. 

It may be said that some companies now give morethan this. This 
is true during the earlier years of a policy; the premiums contracted 
for in the policy are necessarily larger than the mathematical cost” of 
insurance ; the difference, or loading, is added to provide for expenses. 
But experience, and the active competition of companies for the credit 
of economy, have reduced the expenses of many far below the loading, 
leaving a large and constant margin for ‘“ dividends,” or return pre- 
miums. These returns are reasonably certain, in established companies 
of good management ; and as far as they are certain, they constitute a 
part of the premium which the company will never need, and which, if 
paid to it, will be paid back again. Such a company, in computing a 
surrender-value, takes into account these future returns, which, in a 
sense, are still contingent, treats them as ascertained, and pays for 
them. But no law reguzring the payment to a policyholder of future 
and contingent profits would be just or reasonable; and such would 
be any law granting a larger compulsory surrender-value than that pro- 
vided for in the rule | have stated. 

On the other hand, it may be said that this rule makes no compensa- 
tion to the company for the withdrawal by selection of a superior class 
of lives. The answer is, first, that it receives a partial compensation 
in the fact that it retains the insurance on these superior lives, though 
for a smaller amount than before ; and, next, that to lay down a rule 
which will give it full compensation in every instance would be to aban- 
don the surrender-value law entirely. There is no doubt that in the 
case of many a member his mere withdrawal, apart from any payment 
to him, is a loss to the company; but neither the company nor such 
members themselves can know beforehand which the exceptionally val- 
uable lives are to be, and the loss by such selection is therefore limited 
by this ignorance. 


Fourth. Such a law ought not to interfere with special methods and 
plans of business now in successful operation, and acceptable to large 
classes of insurers. 

The following draft of a bill, then, appears to me to avoid, as far as 





an eee 


ee PY bang fa ae 


eye 


SBF grr re AP 


72 


gag a nen 


ee rte eee ater 


a aa 


~~ 


i 
t 


132 THE SPECTATOR. 





Vol. XVIII.—No. 3 
M:rch, 1877. 








possible, the principal dangers of a legal surrender-value for life- 
policies : 

Be it enacted, etc. 

‘‘t, Whenever any Life insurance policy hereafter issued by any company 0 
this state shall lapse or terminate by non-payment of any premium, unless the 
right to a surrender-value shall have been waived in consideration of participation 
in some plan or form of insurance elected by the insured, the company shall, on 
demand duly made with surrender thereof within one year thereafter, issue in 
exchange a paid-up policy on the same life, and on the same conditions as the 
surrendered policy, except as to payment of premiums, for such sum as the value 
of the entire insurance of the policy, according to the standard fixed by law, less 
the value of the unpaid premiums contracted to be paid, will purchase: Provided, 
that this act shall not apply to any policy in which the company has expressly con- 
tracted to give adefinite surrender-value. 

‘¢2, This act shall take effect on the first day of July, A. D., 1877." 

In explanation, I remark— 

First. That each state has jurisdiction over its own corporations. 
Should any state attempt to dictate the contracts of corporations of 
other states it throws into confusion the law of the place of contract. 
The policies of a life company are commonly issued at the home 
office, and are therefore contracts of the state which has chartered the 
company. The laws of other states cannot enter into or control 
them. A state has the power, of course, to exclude from its territory 
any corporation which will not conform to its requirements. But if 
each state should require conformity to a non-forfeiture law of its own, 
mutual companies, at least, which cannot make different contracts in 
different places, nor constitute the citizens of any state a privileged 
class, would be excluded from all states whose law differs from that of 
their own state. The result of such legislation must be to limit the 
business of companies by state lines, to their injury and that of the 
public. 

Second. The rule here proposed for computing the surrender-value 
simply takes the contract as it stands at the moment of lapse, pre- 
serves that part of it which is executed, and drops that part of it 
which is future and contingent. Being thus simple and obvious, and 
precisely analagous tothe determination of the rights of parties in all 
mercantile transactions, it seems strange that any other rule should be 
thought of. The only reason why it has not been adopted "is because, 
in this case, the rights of the parties under the contract have been ob- 
scured and forgotten, under other and irrelevant considerations ; and, 
in particular, because the actual value of the insurance contract to both 
parties has been confounded with the mathematical reserve, or the- 
oretic test of solvency, with which it has no connection. 

But it will be objected that the rule gives a much lower surrender- 
value than other plans which have been proposed. This is true of the 
earlier years of life and of insurance, when the loss to the company by 
the withdrawal is heaviest ; but the opposite is true of the later years, 
when the policy accumulations have become large. For example, 
under this rule, a whole-life policy for $10,000 issued at the age of 
thirty will have no surrender-value for the early years, but after thirty 
years will be exchangeable for a paid-up policy for almost $6,000; a 
much larger value than the so-called reserve itself would purchase as a 
single premium, at ordinary rates, were it handed over in cash. Sim- 
ilarly, a ten-payment life policy issued at the same age would have no 
surrender-value for the first two years; but after that time its value 


* under the rule would increase so rapidly that, at the end of seven years 


and thereafter, it would receive mere insurance, upon lapsing, than by 
any other rule upon the subject which has been proposed, 

This rule does exact and equal justice at all ages. If the companies 
are compelled to pay more than this to those who withdraw early, they 
may be unable to pay so much to those who withdraw after many 
years. The rules for surrender value which give more than this for 
policies in their first years, do it at the risk of wronging those who 
continue longer in the company. 

Third. This bill protects companies which have already inserted a 
definite plan in their policy contracts for dealing with the interests of 
members in case of lapse, and have built up a business upon these 
plans. Such companies generally give larger values, in the early years, 
than such a law would require. On the other hand, the bill puts anend 
to the evil of confiscating large values in policies of long standing, for 
omission to pay a premium on the day due; an evil much complained 
of, though in practice, I believe, extremely rare, but one which ought 
to be unknown and impossible. 

Q. 19. If every company was required to give wide publicity to 
sworn statements showing minutely the assumptions on which it did 
business, that its books were kept consistently with its own assump- 
tions, and also the investment of the assets, and the per cent of profit de- 
rived from each class ; would such a sworn statement from managers, 
held to answer personally and pecuniarily for its truth, give such safety 
to the public that the office of a superintendent or commissioner, with 
the usual power, would be less necessary than now ? 

A. Answered under Q. 15. It is the best possible plan of supervision. 

Q. 20. Should any special penalty be provided for an agent making 
representations not warranted by the sworn statements and practice of 
an insurance company ? 

A. He should be held personally responsible in damages for any 





such fraud, and criminally liable for obtaining money under false 
pretences. 

Q. 21. Where a life insurance company issues tontine policies, how 
should the books be kept so as to show the amount to be distributed in 
each tontine? Are the books of companies issuing tontine policies 
usually so kept ? 

A. An estimate should be made every year, on the basis of the 
company’s tables, leaving a margin for expenses, and including no 
contingent or future profits. The exact amount cannot be determined 
till the end of the tontine period. As far as I know, such books are 
thus kept. 

Q. 22. What is your theory of taxation of insurance companies ? If 
taxed at all, where should they be taxed ? and upon what basis? 4. g., 
how should a company organized in one state be taxed in another state 
in which it does business ? 

A. Taxation of life insurance is shere barbarism. All taxation 
ought to be levied on productive pursuits, that is, on those which 
actually yield income, and directly add to the wealth of individuals and 
of society. Of course the profits or dividends of stock companies, and 
the salaries, fees or earnings of officers and agents of life insurance 
companies, are as legitimate subjects of taxation as any other. But 
the insurance contract itself, its premiums, reserves, and death- 
claims, are not properly taxable, being merely a method of improving 
the distribution of property already produced, for the mitigation of 
unforeseen calamity. Hence all such taxation has been abandoned in 
every civilized country on earth, except a few of the United States. 

Q. 23. What provision should the legislature make to punish an 
attempt to commit a fraud upon a life insurance company? If you 
could suggest a properly framed clause covering this, it would be to the 
point. 

A. Fraud on an insurance company is no more criminal than any 
other form of fraud. The reason why it has been so frequent and has 
assumed such frightful forms, is because it has been encouraged and 
stimulated by the tolerance which public opinion shows to encroach- 
ments upon the rights of corporations. The laws on the subject seem 
to be adequate ; what is needed is a public opinion which shall compel 
the enforcement of them. 

Q. 25. Would it be feasible to require companies interested to pay 
a premium for every detected and punished effort to burn, or connive 
at the burning of insured property, or to commit any fraud upon a life 
insurance company, half to go to the parties ferreting out the case, and 
half to the prosecuting attorney ? 

A. There may be occasions for the offer of a reward; but there 
can be no justice or propriety in requiring the companies to offer it. 
It is a grave matter to expend private trust funds even in promoting 
public justice ; and the legislature could not properly compel such use 
of them. 

Q. 27. Inasmuch as the accumulated funds of insurance companies, 
and especially the accumulated funds of life insurance companies, are 
held in trust as deposits belonging to the policyholders, would it be 
proper to require, in the statement of each company, the amount ot 
salaries paid ? Should salaries be permitted to be augmented by per- 
quisites of any kind? And should the per cent paid to agents for first 
premiums and renewals be required to be given ? 

A. There is no principle supporting such special demand. The 
compensation which the trustees of a trust shall pay to their officers 
and assistants is a matter of administrative discretion, subject to super- 
vision, and, in case of abuse, to correction, by the proper judicial au- 
thority. If any legislation on this subject is necessary, it is to give 
ample jurisdiction for this purpose to the proper court. 

Q. 28. Should there not be a statute of limitations, fixing a time 
after which a policy may not be defeated by reason of any misstate- 
ment in the application, which could not be corrected in the judgment ? 
What period would you fix ? 

A. No statute can or ought to put a limitation on fraud. On the 
other hand, no policy should ever be disputed on account of a misstate- 
ment which is not either deliberately fraudulent, or else the cause of 
actual damage to the company. The best legislation would be the 
constitution of a skilled judicial tribunal, with equity powers, to deter- 
mine all such cases upon the law and the facts. 

Q. 29. Should not this statute also include suicide, so that suicide, 
and especially suicide when under mental disorder, shall not avoid a 
policy that has been in force a given number of years? 

A. It is against public policy to permit the holding out of a pecu- 
niary inducement toa crime. Hence no company ought to be per- 
mitted to insure against suicide ; and, if a policy so insuring be issued, 
it ought to be regarded as void in any respectable court. 

As to death by the hand of the insured under mental disorder, the 
whole difficulty lies in determining whether the act is really the result 
of disease, or is deliberate and fraudulent. Experience shows that 
neither a law nor a jury can draw the line between the two classes of 
cases. The only solution, therefore, is to provide: 

First. That no insurance be given against suicide. 

Second, That in every such case, the policy shall be a claim after 
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death for just as much as it was before death, so that neither the in- 
sured nor the company shall make a profit by the death. Let the sur- 
render-value of the policy be paid to the beneficiary. 

Of course, in cases in which the death is clearly the result of disease, 
every respectable company will pay, and does pay, the policy in full. 
Even where there is no reasonable doubt that the death was felonious, 
companies have sometimes been forced by juries, and still oftener by 
public opinion, to pay claims which ought to have failed. There is no 
popular cry more unreasonable than that against life-companies for 
disputing claims. Were the views often expressed by the press and 
by counsel for claimants carried out in the law, life insurance would 
become a system of premiums for murder and suicide. 

Q. 30. What objection is there to requiring a company, when it 
comes to the state, to file with some state officer an agreement con- 
senting to service upon their agent any complaint on account of any 
business to be transacted by the company in the state? Is it not bet- 
ter to require the company to come here to defend a suit than that 
a citizen should be compelled to go to another state to bring his 
suit ? 

A. There is no sound objection to such a requirement, provided 
the law secure to the company also actual notice of the service. 

Q. 31. Should not the policy have printed with or attached to it a 
copy of the application and a copy of every other paper containing any 
thing which gives the right of forfeiture on any account ? 

A. There are strong reasons both for and against attaching the 
application to the policy. The objections are mainly these: 1. The 
additional expense and labor, which are very great; 2. The fact that, 
in cases of attempted fraud, the conspirators thus receive notice of the 
precise case they are to support by evidence. On the other hand, a 
prudent applicant ought to keep a copy of his application, as a part of 
his contract; and there is convenience and propriety in having the 
entire contract together. 

On the whole, the practice is growing among the companies, and is 
likely to become universal. But it does not seem to be a matter proper 
to be regulated by legislation. 








CORRESPONDENCE. 


[CORRESPONDENCE containing information of interest to the insurance com- 
munity is desired from such of our friends as have the time and inclination to 
contribute it. As our space is limited, facts, briefly stated, are all that we can 
print, and for such we will be thankful. But THE SPECTATOR’s endorsement of 
thelr correctness must not be inferred therefrom. We know our regular corre- 
spondents to be gentlemen of high position and character, and we shall endeavor 
to publish no volunteer correspondence that does not come from a source that we 
are satisfied is trustworthy, but it is manifestly impossible for us to verify every 
item of news sent tous. If, therefore, mistakes occur, we wish it to be understood 
that our columns are always cordially opened for corrections. —-THE SPECTATOR ] 


ALBANY. 

Excitement among Legislators—A Panic in Life Insurance—Excitement over the 
Appointment of the new Superintendent—-His Historv—Mr. McCall to be the 
Deputy Superintendent—Answers to the Resolutions of Inguiry—Real Estate 
Loans by Life Insurance Companies—Salaries of Life Insurance Officers—Fait- 
ure of the Resolution for a Special Committee to Examine Life Companies— 
Successful Flank Movement of General Husted—More Resolutions of Inguiry— 
Various Bills, all interesting, some important, and a few good. 


[FRoM OUR OWN CORRESPONDENT.] 

THE legislators are becoming, day by day, more and more excited over the 
question of life insurance and its management. They watch, with apparent 
anxiety, every development connected with the examinations into the mismanage- 
ment of the Security and Continental companies, and have found in the facts un- 
earthed in reference to the manipulation of the books of the latter the text for 
speeches and the basis for assertions that everybody connected with life insurance 
is a thief and a highwayman, seeking some one to plunderand rob. To announce 
to the solons that an insurance officer, an insurance agent, or some perscn in the 
interest of lite insurance companies, is in their presence, has a similar effect to 
waving a red flagin the face of a mad bull. They at once fly into a passion and 
seek for an opportunity to give their indignation and rage practical effect. There 
have already been several speeches delivered, in which pictures were drawn of 
men denying themselves luxuries, and even necessaries, in order to pay their pre- 
miums, only in the end to find that the company insuring them was worthless. 
The records of the courts have been searched for the pleas set up by companies to 
evade payment of policies after the death of the insured, and all of these points 
enlarged and laid before the members, dressed in glowing language and embel- 
lished in rhetoric. As every new suspicious fact is developed in connection with 
the management of any company, a new impetus is given to the excitement, until 





it has already reached the point of almost universal belief around the legislative 
halls, that life insurance, as practiced, is simply a scheme to rob the unsuspecting 
for the purpose of enriching, by enormous salaries, the officers of the companies 
and providing ways of swelling the fortunes of all their friends. Any one who un- 
dertakes to disprove this proposition is at once set down as sharing in the proceeds 
of a general plundering scheme with the officers of the company. 

The above picture of the feeling existing here is by no means overdrawn. It 
shows to those who are anxious for the protection of honest companies and the 
legitimate life insurance interest precisely what they are obliged to contend with 
at this time. That this feeling is not confined to and does not wholly originate at 
Albany, is manifested by the fact that ‘scores of letters are now pouring in daily to 
the members, written by people who have been victimized by some insurance com- 
pany that has failed, and by others stating that they are insured in a company that 
has not failed, and begging their representative to ascertain at once whether it is 
safe for them to pay any more premiums. The excitement and feeling manifested 
here, is therefore but a concentration at one point of the complaints and suspicions 
coming up from every nook and corner of the state. That these complaints are 
magnified by the efforts of men who are anxious to force the life insurance interest 
to divide with them, and by others who find the field in attacking the management 
of the companies a good one in which to display their oratorial powers, and others 
who believe that this is a popular hobby to ride, is unquestionably true. The seri- 
ous part of the whole affair is, the manifest disposition to condemn all life insur- 
ance companies and all connected with that interest, andthe refusal to discriminate 
between those who are conducting a legitimate life insurance business and those 
who have entered upon it for the sole purpose of plunder and personal profit. To 
express it more tersely,there is a panic in life insurance just as there was a few 
months ago a panic in reference to the savings banks. During the prevalence of 
that panic, there were suspicions and insinuations that every savings bank was dis- 
honestly managed and every bank officer engaged in defrauding the poor depos- 
itors. Such is now the feeling in reference to life insurance, started by the fraudu- 
lent managements of some of the companies, intensified by every person insured 
in the companies which have failed, relating and magnifying his grievances, together 
with stories equal to the tales of the Arabian Nights of the fabulous fortunes sud- 
denly amassed by officers of all the companies. It becomes the duty of all honestly 
managed and solvent companies, if they wish to arrest this panic, to take such 
steps in showing their condition as will remove all suspicion and show that the 
abuses and evils complained of are the result of the bad management and dishonest 
practices of a few bad men, rather than of defects in the management of the busi- 
ness generally, precisely as a few dishonest savings bank officers came near de- 
stroying that interest. The sooner this is done the sooner will the panic subside. 

The result of the examination of the Mutual Life has been published, and 
although presenting a favorable showing, it does not convey any adequate idea of 
the impressions which the examination has made upon the mind of the Insurance 
Superintendent. He has expressed in the most positive terms his satisfaction with 
the condition of the company, and the perfect system with which its affairs are 
conducted ; that there was an entire absence of any effort to conceal anything ; that 
all its records and securities are kept in a manner that carries conviction of an 
honest purpose. As he expressed it ‘‘ there were no quirks or shenanagans to be 
found."’ It was with this conviction in his mind that the certificate of the result 
of the examination was given. 


The excitement over the appointment by the Governor of the new Superinten- 
dent was great. The selection wasa complete surprise and for atime created a 
commotion seldom ecualed. Insinuations were made of combinations, and trades 
and connection with ‘‘ insurance rings,"’ whose ‘interests were to be prcmoted by 
the appointment. All of these insinuations have been answered ard the fact 
clearly shown that the new superintendent has had no connection whatever with 
insurance interests or any ‘‘rings"’ in that business. The fact that one of his 
active supporters has been suspected of being connected with an insurance ring 
is all that can be found to arouse any suspicions, and his support was exclusively 
on political grounds. The selection was kept so secret, that Mr. Husted and 
those with whom he is understood to advise, knew nothing about the proposed ap- 
pointment until within one hour of the time that it was sent to the Senate. Al- 
though but one week has elapsed since the name was sent to the Senate, there is a 
general conviction that the appointment is a wise one. The only exceptions are 
those who are indignant on political grounds, that aman who is so closely allied 
to the political fortunes of Senator Conkling should be appointed to any office. 

The history of John F. Smythe, the new Superintendent, leads to the conclusion 
that he will make a good officer, and administer the office in the interest of the 
public. He is a Scotchman, was born in Edinburgh in 1828. His father and 
grandfather were prominent lawyers in that city, and he himself received a legal 
education, studying law with his father, intending to follow that profession. In 
1851 he emigrated to this country and settled in Oneida county, where he was en- 
gaged in a manufacturing establishment as an accountant, and where he formed 
his political alliance with Senator Conkling. In 1858 he removed to Albany and 
for a short time held a [position in the Canal Auditor's office as an accountant. 
Soon after Grant's first inauguration he was appointed Supervisor of Internal 
Revenue of the Northern District, which position he held until his appointment as 
Postmaster of this city in the summer of 1871. His administration of the duties of 
both of those positions has received the strongest commendation of his superiors 
at Washington. He has been for eight years a Director of the Merchants Na- 
tional Bank of this city, and one of the most active men in the board. He is like- 
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wise a member of the firm of Smythe & Walker, brewers in this city. Isa man of 
good business ability, a shrewd political manager, and although in the latter 
capacity he has trodden on the toes of many in his own parity, and among his 
political opponents, no question has ever been raised in regard to his integrity. All 
who know him are convinced that he will make an efficient and capable irisurance 
officer, and that in the end the public will become convinced that the Governor 
has made a wise selection. 

Mr. Smythe received this morning his commission of appointment, and is engaged 
to-day in examining the securities on deposit with the department, preparatory to 
taking formal possession. As soon as this examination is concluded William 
Smyth, who was the deputy under Superintendent Chapman, and since the 
resignation of the latter has been the acting superintendent, will retire from 
the office and return to Owego. 

There has been a bitter feeling existing between John F, Smythe, the new super- 
intendent, and Mr. McCall, who has charge of the examination of the companies, 
growing out of political matters in Albany, Smythe being an active Republican, 
and McCall an equally active Democrat. These differences have been adjusted 
through the interposition of friends of both, and amicable relations have been 
established. The result is that Mr. McCall is to be retained in the department, 
not only to be in charge of the examinations but also to be the deputy. Ina few days 
the machinery of the department under the new auspices will be in full operation. 

The resolution of Senator Selkrig, asking the department if the Equitable Life 
had ma‘le a regular report of the bonds and mortgages held by it on the 31st of 
December, 1875, and directing that if it had not it be required to do soimme- 
diately, has been responded to by the acting superintendent that the report is not 
filed, and that he has made the demand upon the company. It is probable that 
the examination of the company by the department has delayed the report. 

The resolution offered by Mr. Fish for a statement of all the moneys loaned by 

life insurance companies on real estate, where the property is situated, the date 
of loans, and the amount of interest defaulted, has been responded to by nearly all 
the companies, and these statements are in the hands of the printers. As I stated 
in a former letter this resolution was understood to be more personal than other- 
wise with the view of ascertaining what favors certain politicians and legislators 
were receiving from the companies. From the replies sent by the companies the 
following facts are obtained : 
/The Mutual has loans on real estate—which in no instance exceed forty per cent 
“of the appraised value of the property when the loan was made—of $60,856,200. 18. 
The aggregate amount of interest collected on their loans since they were made 
is $19,720,180.72. There is interest now in default amounting to $320,785.14. In 
a note appended to the report it is stated that $25,000 of the above amount past 
due has been paid. Also that the amount of interest in default is one and six- 
tenths per cent of the interest on real estate loans; that the company has received 
in cash 98 4-10 per cent of all interest due to it on such loans since the organiza 
tion of the company. Further, that the average rate of interest collected has been 
6 84-100 per cent on the whole amount loaned. This is certainly a good showing 
in view of the hard times. 

The Equitable has made only a partial report, with the promise that the full re- 
port will be sent as soon as completed. Its statement covers loans on real estate 
to the amount of $5,639,062.50, with interest in arrears to the amount of $47,874.25 
on that amount of lcans. No statement as to the appraised value of the property. 

The Germania reports loaned on real estate $5,050,950 with interest in default to 
the amount of $39,904.20. 

The United States reports loaned on real estate $1,597,571.41, and only $3,913 
of the interest in default. 

The New York Life reporis 2,645 mortgages held by it covering loans on real 
estate to the amount of $17,685,5 
$111,813 98. 

The Manhattan reports $4,834,602.85 loaned on real estate, mostly located in 
Brooklyn and New Jersey, with $60,603.18 interest in default. 

The Government Security, nearly wound up, reports $8,500 on bond and mort- 
gage. 

The Homeepathic Mutual reports loaned on real estate, $333,098.18, with inter- 
est to the amount of $2,731.13, past due and unpaid. 

The World Mutual reports only $100,000 loaned on real estate worth $125,000, 
interest in default ; and reports having paid counsel fees on the loans to the amount 
of $1,201.56. This is the only company that reports payment of counsel fees on 
loans on real esta‘e ; all the others state that the fees were paid by the borrowers. 

The Washington reports $2,334,252.79 loaned on real estate with $10,923.50 
interest in default. 

The Brooklyn reports amount loaned on real estat2 $1,258,440.02, worth $1,032.20 
in interest due prior to the first of last November and unpaid, and $2,903 16, 


97-50, with interest in default amounting to 


in interest due for three months. 

The Universal reports $891,297,75 loaned on real estate, with interest in arrears 
to the amount of $28,344.42. 

The North America reports amount loaned on real estate at $2,275,200 with 
interest in default to the amount of $66,462.85, and several foreclosure suits com- 
menced. 

The Guardian repor.s four bonds and mortgages covering loans to the amount 
of $105,000, all the interest paid. 

The Reserve Mutual has $27,600 out on bond and mortgage with $3,780 of the 
interest in prrears, 
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The New York Life Insurance and Trust company reports loaned $421,730, all 
interest paid. 

The American Popular reports $47,730 loaned on real estate, with $770 of 
interest in default owing to the fact that the property is in litigation. 

The Excelsior reports $18,000 loaned on reai estate in Brooklyn, and the interest 
in arrears on every mortgage save one. The amount of interest in default is 
$813.75. 

I'he New York State reports amount loaned on real estate to be $100,000 on six 
mortgages. ‘The interest in arrears on all the mortgages save one. Interest in 
default, $9,730. 

‘The Widows and Orphans’ Benefit reports two bonds and mortgages outstand- 
ing covering an amount loaned of $70,090, with $7,225 of interest past due. 

The Atlantic Mutual, located at Albany, reported $395 400 loaned on real estate, 
with interest to the amount of $3,797 in default. Most of the loans on which 
interest is unpaid are on farm property with the exception of one, a loan of 
$50,000 in Binghamton. 

The Provident Savings Life Assurance Society reports that no loans have ever 
been made by it on real estat». 

The Western New York, of Batavia, reports loaned on real estate $137,627.79, 
with $2,901,75 in interest in arrears, and the mortgage on which $1,750 of that 
interest is due, is in the course of foreclosure. The balance only in default one 
month. 

There are several companies from which no rep >rt has been received, includin z 
the Globe Mutual, Home, Knickerbocker, Merchants and Metropolitan. 

The tables when printed will be interesting to thos: having money to loan, show- 
ing as they will, the location of the property on which the interest has not been 
paid. They will reveal the fact that only a very small percentage of the loans on 
which the interest is in arrears were made on property in New York city. 

The other resolution of inquiry was that presented by Senator Bixby, and 
adopted on the 16th of February. In presenting it the senator charged that there 
was gross extravagance in some of the companies in the way of salaries, don2- 
tions and fees paid to the officers and employees. In pursuance of this resolu- 
tion the acting superintendent of insurance prepared a blank, and sent it to each 
company, on which it was requested to make, under oath, a full avd detailed state- 
ment of all salaries, fees, compensation, or donation paid to its officers, medical 
examiners, attorneys, counselors and other employees during 1876. The acting 
superintendent sent to the Senate yesterday all the responses that he had received. 
Eight of the companies, the Equitable, Globe, Guardian, Knickerbocker, Metro- 
politan, Mutual, New York and World had not responded. Senator Bixby called 
attention to this fact, and asserted that the failure to respond was a confession of 
judgment that they were guilty of the gross extravagarce that he had charged. 

From the statements received the following facts have been gleaned: The United 
States pays its president $15,000 per year. Its superintendent of agencies $10 ,oco 
and the total amount paid in salaries, donations, and fees during the year amounts 
to $181,693.32. 

The Brooklyn pays its president $7,000; secretary, $6,000, and the aggregate 
sum of $33,310 3¢ for salaries per year. 

‘he Provident Savings pays $6,550 to its president, $3,500 to its secretary, 
with aggregate salaries of $18,934.10. 

The Universal pays its president a salary of $9,000, vice-president, $9,666 67, 
and paid commissions to the latter of $11,301.08 last year. Its secretary receives 
a salary of $5,000, and donations to the amount of $9,234.01; while the aggre- 
gate amount paid in salaries and donations for one year was $116,428 15. 

The North America paid its president a salary of $12,000, the vice-president 
and secretary $6,000 each, and paid in salaries during the year $77,226.20, 

The Manhattan paid its president a salary of $10,000, and made him donations 
in addition of $5,887.57. Its vice-president received a salary of $6,000, anda 
donation of $2,355.03 in addition. Secretary's salary $6,000. The aggregate in 
salaries, fees, and donations for one year, amounted to $83,040.11. 

The Homeopathic Mutual pays irs president $2,500 per year, and secretary 
$3,000. Expends in salaries and fees $16,550.75 per year. 

The Germania paid its president a salary of $11,867.15, vice-president 10,600, 
secretary $7,000. Total amount for the year in salaries and compensation, $75,889. 

The Washington pays its president a salary of $10,000, vice-president $9,000. 
To:al amount of salaries to all in the company, $56,487.64. 

The Home pays its president a salary of $10,000, its secretary $8,000, and its 
other officers and employees sufficient to make the aggregate sum for all $31 876.26. 

The New York Life and Trust Company pays its president $12,000, and with 
other officers and employees enough to make up the s*:m of $34,950. 

The Empire State has a president without a salary, and only pays $3,200 per 
year as salaries. 

The Government Security pays only $321.65 in salaries. 

The American Popular pays its president $3,000 per year, its surgeon-in-chief 
$3,000, attorneys $4,930, and an aggregate in salaries per year of $22,640. 

The Western New York gets through the year by paying $5,955.50 in salaries. 

The Atlantic Mutual of Albany reports a payment of $9,091.74 in salaries. 

Some of the companies, it will be seen, make life insurance profitable to their 
officers, even if those who are insured never receive anything on the policies. 
What the starvation salaries are that are paid by the companies not reporting will, 


for the present, have to be obtained from common reports. 
The principal excitement in the Assembly during the present month has been 
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over the resolution of Mr. Purdy, of Westchester, authorizing the appointment of 
a special committee of five to examine into the practices and standing of all life 
insurance companies doing business in this state. The debate lasted through the 
principal part of two sessions. It was a noticeable fact that those who defended 
the companies and opposed the investigation, failed to hold the attention of the 
house. Could the insurance officers have been present and listened to the impres- 
sive speeches of Purdy and Rockwell, in which they pictured and detailed abuses 
that have been practiced, from the president of the companies down to the agents ; 
pointed out the contests that have been made in courts to avoid payment of poli- 
cies, the steps taken to compromise by the payment of parts of policies, and the 
picture of gray-headed men selling a horse, a cow and even furniture to pay the 
premiums, and then awakening to the reality that their insurance was worthless 
and the company bankrupt because of mismanagement—those officers would have 
come to the conclusion that they were greater criminals than any in our prisons. 
That in comparison to them, Tweed is a saint and the members of whisky rings 
are angels. Those speeches, eloquent and pathetic though they were, only repre- 
sented the feeling and sentiment prevalent at the state capitol on life insurance 
affairs. The preliminary votes on the resolution revealed the fact that nine-tenths 
of the Assembly were in favor of ordering the committee, but the private statements 
of the speaker to his friends that he should consider the ordering of a special 
committee a reflection upon him in his selection of the regular committee on insur- 
ance, enabled Gen. Husted to execute a flank movement, defeat the move fora 
special committee and shut off legislative investigation. While the debate was 
progressing, Gen. Husted had his friends going around among the Republican 
members, stating that it would not do for them to adopt a resolution offered by a 
Democrat and thus give that side all the credit to be obtained from insurance re- 
form, and at the proper time to aid this flank move, Mr. Gilbert, of Franklin, than 
whom no man in the house stands higher for honesty and integrity, was put for- 
ward to offer the following substitute for Purdy’s resolution and the amendment, 
striking out the words special committee and inserting standing committee on 
insurance, 

Whereas the recent failures of the following life insurance companies, namely, 
the Security, the Continental and the New Jersey Mutual, and the disclosures at- 
tending thereon have created anxiety in the public mind respecting the solvency, 
business standing and practices of the other lite insurance companies doing busi- 
ness in this state. Therefore, 

Resolved, That the committee on insurance be and hereby is directed to make 
inquiry concerning the condition and practices of the life insurance companies 
authorized to do business in this state, and to report within thirty days such reme- 
dial legislation as in the judgment of the committee may be necessary to correct 
such abuses as may be found to exist. Such committee shall have power to send 
for persons and papers, and employ counsel and experts in the matter of such in- 
quiry. 

This was supported by a short speech by Mr. Gilbert, and Mr. Husted had 
instructed Mr. Hepburn, of St. Lawrence, to move the previous question the mo- 
ment that Mr. Gilbert concluded. 

This was done and the amendment authorizing the standing committee to inves- 
tigate under Purdy’s resolution, rejected, and the substitute offered by Mr. Gilbert 
for Purdy’s resolution adopted by a majority of about eighteen. As soon as the 
result was announced the trick was discovered and an intense excitement followed. 
From the mutterings that have since been heard it would appear that Mr. Husted 
and the insurance committee have gained this point at the expense of their influ- 
ence on the house in any legislation that may follow. The members are quietly 
waiting for a bill to be reported by the committee, and unless that comes up to 
their requirements it will be unmercifully dealt with, regardless of what the mem- 
bers of the commit ee on insurance may say, just as the bills reported by the 
senate committee on insurance have been all torn to pieces by the senate. The 
out-come of this is it is difficult to determine, but from present appearances the in- 
surance companies are placed in a worse posiiion before the legislature, and the 
feeling against them increascd by this flank movement, or ‘ trick,’’ as the mem- 
bers call it 

In conversing with the members of the committee since the adoption of the 
resolution, the fact has been elicited that they are yet uncertain what legislation 
they will propose. ‘They however assert that they have no power under the action 
of the House to investigate the affairs of any company. It however appears prob- 
able that they will report a bill for the appointment of a commission by the Gov- 
ernor to make such examinations and also a measure for more thorough examina- 
tions by the Insurance Department. The chairman of the committee asserts that 
the points to which attention will first be directed, are the evils of re-insurance and 
the amalgamation of companies, the investment of funds by the corporations and 
the matter of lapsed policies. The contest over this question will remain in abey- 
ance until a report is made, unless the committee delays its action. 

On the day succeeding that in which Mr. Gilbert's resolution was adopted, Mr. 
O'Hare, of New York, presented a preamble, setting forth some of the abuses 
charged against life insurance in the speeches of Purdy and Rockwell, closing 
with the following resolutions : 

Resolved, That the Committee on Insurance of the House be, and it hereby is 
directed within fifteen days, to prepare and report a general bill which shall con- 
tain such provisions and create such penalties and sanctions, both civil and crimi- 
nal, as will effectually check the evils from which the community is now suffering 


and prevent recurrence of the disasters that have made them generally felt and 
recognized. 
The resolution giving rise to debate went over under the rules. Its adoption as 


soon as reached is certain. 





On the goth of the present month Mr. Fish presented the following resolution, 
which has been adopted : 


Resolved, That the Insurance Committee of the House be authorized to procure 
from the officers of the Universal and North America Life Insurance Companies 
of the Citv of New York a’statement under oath, within ten days, of the number 
of policies cancelled and the consideration paid therefor to the policyholders ; also, 
the number of policies transferred to other companies, and what consideration was 
paid for such transfers, and also the number of policies now standing against said 
insurance companies and the amount of moneys now held by said companies in 
excess of that paid for transfer and cancellation. 


None of the general bills referred to in my former letter in reference to life insu- 
rance have been reported except the one to extend the time in which foreign life 
insurance companies doing business in this State shall pay certain premiums to the 
benevolent fund of the old volunteer fire department of the city of New York. 
That bili has been reported in both houses. In the Assembly, it was amended to 
extend the time nine years, and the payment of one half of the amount to the pre- 
sent fire department relief fund. The bill reported in the Senate has been advanced 
to a third reading, and is as follows: 


SECTION 1. Section seven of chapter six hundred and thirty-three of the laws of 
eighteen hundred and sixty-six, entitled ‘‘ An act relating to the benevolent fund of 
the late volunteer fire department in the city of New York," is hereby farther 
amended so as to read as follows : 

Sec. 7. The said corporation shall be entitled to receive, and there shall be paid 
to them, the per centage or tax on the receipts of the foreign fire insurance compa- 
nies doing business in the city of New York, as provided by chapter five hundred 
and forty-eight of the laws of eighteen hundred and fifty-seven, until the seven- 
teenth day of April, eighteen hundred and eighty-seven, and all returns and under- 
takings required by said act shall be made to the treasurer of the said corporation, 
who shall pay over to the treasurer of the New York fire department relief fund one 
third of the amount so received, each year, for the use and benefit of the said New 
York fire department relief fund, as provided by section fourteen of chapter seven 
hundred and forty-two of the laws of eighteen hundred and seventy-one, 


Of bills presented there is no end, and the number is almost daily increasing. <A 
large number of bills has been presented providing for the re-election of the 
directors and trustees of different companies. This induced the Senate committee 
on insurance to report a bill covering that subject in lieu of the separate bills for 
each case. The bill reported by the committee was as follows : 

SECTION 1. It shall be lawful for any insurance company incorporated by or 
under the laws of this state, to change the number of its trustees or directors to 
any number not less than thirteen, or to change the time of its annual meeting for 
the election of trustees or directors, by a resolu ion passed by the affirmative vote 
of a majority of its whole number of direc ors, and approved in writing by the 
superintendent of the insurance department. Such change in the number of 
trustees or directors shall take effect at the time of the next annual election of 
trustees or directors. 

It was subsequently taken up by the Senate, and the fact was developed that the 
Senate had no respect for the report of the committee. The bill was badly muti- 
lated, every thing relating to life companies was taken out, and it was otherwise so 

i , + . . Be 
changed that none of the original bill was left. It was then recommitted, with a 
significant hint to the committee that greater restrictions were necessary even for 
fire insurance companies. After considering the question a few days, Senator 
Tobey introduced another bill, applying to fire insurance companies only, which 
the committee, of which he is the chairman, soon after reported, as follows : 


Any existing fire insurance company, organiz d under any of the laws of this 
State, may by a vote of two-thirds of its board of directors, with the written consent 
of a majority in amount of its stockholders, reduce the number of its directors to 
not less than thirteen, a majority of whom shall be citizens of this State, by altering 
or amending its charter in respect to the number of directors, and filing a copy of 
the charter so amended, together with a declaration under its corporate seal, 
signed by its president and two-thirds in number of its directors, with such written 
consent of a majority of its stockholders, in the office of the superintendent of the 
insurance department; such reduction of the number of directors may be made so 
as to take effect either immediately or gradually as vacancies may occur in the 
board of directors by death, r-signation, disqualification or otherwise; and when 
the number of directors sha!l be reduced as herein provided to thirteen, seven of 
such number shall constitute a quorum for all purposes. 


The Senate has not yet reached this bill, and it is impossible to tell whether that 
body wil! be any better pleased with the second effort of the committee than it was 
with the first. 

Two bills have been presented in the Senate on the question of reissuing policies 
in life companies. The first was introduced by Senator Bixby, which amended the 
first section of chapter 463 of the laws of 1853, by adding a proviso at the end of the 
section, confining the re-insurance to individual risks, and then ‘‘ such individual 
risks be re-insured within a period of six months after such risks shall have been 


made to them. 

This provision, it was thought, would cut off the practice of amalgamation. The 
insurance committee has taken no action on this bill. 

A few days subsequently, Senator Tobey introduced a bill relative to the 
re-insuring policy obligatons by life insurance companies, which was slightly 
changed by the insurance committee, and reported to the Senate in the following 
torm : 

SECTION 1. No life insurance company, organized under the laws of this State, 
shall insure any of its outstanding risks or policy obligations in any other life insu- 
rance company except as hereinafter provided. : ; 

Sec. 2. Any life insurance company, organized under the laws of this State, is 
hereby authorized and empowered to reinsure the whole or any part of any policy 
obligation in any other company or companies, provided such re-insurance shail be 

. . ‘ . . . 
effected within sixty days after the date of issue of the policy so re-insured ; or at any 
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time after such sixty days, provided the consent of the owner of such policy so re-in- 
sured shall first be obtained to such reinsurance. ae 

SEc. 3. Any life insurance company, organized under the laws of this State, is 
hereby authorized and empowered to re-insure the whole or any part of its outstand- 
ing policy obligations in any other solvent company or companies on such terms 
as may be agreed upon, provided, however, that the contract effecting such re-insu- 
rance shall first receive the written consent ‘and approval of the superintendent of 
the insurance department, and also the wri.ten consent and approval of the attor- 
ney-general. Sa 

Sec. 4. It shall be lawful for any receiver of any life insurance company organ- 
ized under the laws of this State, to re-insure the whole of the policy obligations of 
such company in any other solvent company, or companies organized under the 
laws of this State, whenever the assets of the company of which he is receiver are 
sufficient to effect such re-insurance, and whenever such assets are not sufficient to 
effect such re-insurance, such receiver may re-insure a percentage of each and every 
policy obligation outstanding in such company to the extent that the assets of such 
company may be sufficient to effect such re-insurance, provided, however, that the 
contract effecting such re-insurance shall first have received the written consent and 
approval of a judge of the court in which such receiver was appointed, and also 
of the superintendent of the insurance department, and the attorney-gene ral. 


During the present week, the Senate has had ‘this bill under consideration 
twice. The first time in committee of the whole, when the third section was 
stricken out, which, the Senate claimed, permitted the amalgamation of companies 


to go on. 

The three members of the insurance committee endeavored to save the section, 
but could not find another Senator to sustain them. The bill was ordered to a third 
reading with that section out. On the following day it came up for final reading in 
the Senate. It was again assailed, ard a long contest took place with the three 
members of the insurance committee on one side, and the balance of the Senate 
arrayed against them. This ended in striking out the second section, and remod- 
eling the lost section so that it reads as follows: 


Sec. 4. It shall be lawful for any receiver of any life insurance company organ- 
ized under the laws of the state, to re-insure upon the written consent of the insur- 
ance superintendent and the attorney-general, the whole of the policy obligations 
of such company in any solvent company, or companies organized under the laws 
of this state, whenever the assets of the company of which he is receiver are suffi- 
cient to effect such re-insurance, and whenever such assets are not sufficient to 
effect such re-insurance, such receiver, upon the like consent, may re-insure a percent- 
age of each and every policy obligation outstanding in such company to the extent 
that the assets of such company may be sufficient to effect such re-insurance, pro- 
vided, however, that no contract effecting such re-insurance s‘iall be entered 
into, except in pursuance of an order of the court in which such receiver was ap- 
pointed, directing the re-insurance as authorized by this section, and establishing 
the general form of the contract to effect the same. 


After this change had been made and the insurance committee was shown to be 
powerless, it occurred to some of the senators that they had perhaps gone too far 
and had made too sweeping and :.adical a change in confining the re-insurance to 
the policy obligations of a broken company in the hands of the receiver. The bill 
was under this feeling recommitted to the insurance committee to see if they could 
not incorporate a guarded provision for the re-insurance of policy obligations of 
solvent companies, with such restrictions as would prevent the corrupt amalgama- 
tion of companies. The committee has the bill in charge, and in view of the oppo- 
sition to its former work in the Senate, is puzzled what todo. This makes three 
times that the insurance committee of that body has endeavored to secure the 
approval of its work by the Senate, and in each instance the committee stood alone 
with the entire body of the Senate against it, thus sustaining the prediction in my 
last letter, that the committee could not control the action of the Senate on life in- 
surance affairs. Unless the Ass‘ mbly committee exhibits a disposition to accede 
to the wishes of that house, it will find _itself emphatically snubbed as the Senate 
committee has been. 

Mr. Fish introduced in the Assembly a bill amending the act of 1853, providing 
for the organization of life and health insurance companies. ‘This bill has been 
reported by the committee, and amends the eleventh section of the act of 1853 so 
as to make it read as follows: 


Any existing life or health insurance company, heretofore incorporated under 
the laws of this state, and any company organized under this act, may, by the 
written consent of stockholders owning three-fourths of its capital stock, increase 
the amount of its capital stock and the number of its directors at any time after 
notice given once a week for six weeks in the state paper, and in any newspaper 
published in the county where such company is located, of its intention to increase 
its capital stock or the number of its directors, or both, by amending its charter so 
as to conform to the alterations so proposed, and by filing in the office of the 
superintendent of the insurance department a copy of its charter so amended, 
together with a declaration, under its corporate seal, signed by its president and a 
majority of its directors, of their desire for such amendments, with such written 
consent of three-fourths in amount of its stockholders to such increase. 

Whenever such declaration, consent and amended charter shall have been filed 
by the girectors with the superintendent of the insurance department it shall be- 
come his duty to submit the same to the attorney-general for examination, and if 
said charter shall be found by him to have been amended in accordance with the 
provisions of this act he shall certify to the same, and deliver it with said written 
declaration and consent back to the said superintendent, who shall cause the same 
to be recorded in a book to be kept in his office for such purpose, and shall, upon 
demand, furnish to said corporation a certified copy of said amended charter. 

Whenever any such corporation shall have received from the superintendent of 
the insurance department a certified copy of an amended charter as above pro- 
vided for the president and directors thereof may open books to receive subscrip- 
tions to such additional stock as is provided for by such amended charter, and 
keep such books open until such amount shall have been subscribed and paid in ; 
and, after satisfactory proof of such payment has been furnished said superintend- 
ent, said company shall then proceed to distribute the shares of such increased 
capital stock among the subscribers. When said superintendent shall be satisfied 
by an examination that the amount of capital required by the amended charter of 





such company has been fully paid in in cash, he shall furnish such company with a 
certified copy of its amended charter and proofs of payment of capital, together 
with his certificate authorizing such company to transact business under its 
amended charter, which certified copies of papers sha!! be filed in the county 
clerk's office of the county where the principal office of the company shall be 
located, and may be used in evidence for and against the corporation in all suits. 

Sec. 2. The board of directors of any life or health insurance company shall 
have power to determine by by-law what number of directors, not less than nine, 
shall constitute a quorum for the transaction of its business. 

The above are all the general bills effecting life insurance that have made any 
progress since they were intr duced. There are several bills before the Assembly 
committees not yet acted upon. One introduced by Mr. Ecclesine, of New York, 
to make life insurance polici¢s no --f rfeitab'e in certain ca-es, provides 


No policy of insurance on the life of an individual now in existence, or which 
may hereafter be effected, shall become forfeited by reason of the non-payment 
of premiums, so long as there shall be to the credit of the assured an amount 
of unpaid dividends equal to the amount of premium then due on said policy. 


Mr. Hayes has introduced a bill in the Assembly, and Mr. Tobey a duplicate of 
the same in the Senate, to prevent a confusion of names of insurance companies, 
such as recently occurred in mistaking the Contin ntal Fire for the Continental 
Life, and the Metropolitan Life for the Metropolitan Fire. ‘The bill provides: 


No fire, life, marine, or other insurance company hereafter organized under the 
laws of this State, shall use a corporate name or title which shell at the time of 
such organization be used to designate any fire, life, or marine insurance company 
already in existence, and it shall be the duty of the superintendent of the insurance 
department to reject any name which he shail deem to be so nearly similar to any 
already in use as to lead to confusion or uncertainty on the part of the public. : 


The bill which is attracting the most attention, next to that in reference to the 
amalgamation of companies, is the measure introduced by Mr. Husted in the 
Assembly, on the 7th instant, to provide for the improvement of the statutes relating 
to life insurance, better known as the insurance commission bill This measure has 
been referred to a sub-committeee of the insurance committee, with instructions to 
perfect. What changes, if any, will be made in it, is not yet known. The bill as 
introduced reads: : 


Sec. 1. The Governor, by and with the advice and consent of the Senate, is 
authorized to appoint five persons, three of whom shall be learned in the law, as 
commissioners, who shall inquire into the practical workings and effect of all 
statu'es of the State of New York, now in force, relating to the organization, con- 
duct, supervision and liquidation of life insurance companies, and whether any 
changes, and if any, what changes in such legislation are necessary and proper to 
be made for the protection of the public, and for the security and proper conduct 
of the business 

SEC. 2. The commissioners shal! cause a copy of their report in print to be sub- 
mitted to the Legislature, at the opening of its regular session in the year 1878, 
and shall include in such report a draft of a bill containing in the simplest form 
possible all the provisions of existing law in this Sta‘e upon the subject of life 
insurance, and accompanied by such amendments and changes in these provisions 
as the commissioners deem necessary and proper to be made, with their reasons 
f rsuch recommendations. 

Sec. 3. The commissioners shall each receive in full compensation for his 
services at the rate of two thousand dollars a year for the time actually employed 
by him in the work of the commission, not to exceed nine months; and this com- 
pensation, tog-ther with the reasonable expenses of clerical service, stationery, and 
other incidental matters not to exceed three thousand dollars, shall be paid to them 
in like manner, and out of the same fund, as the salary of the superintendent of 
the insurance department, and the expenses of his office are by law ordered to be 
paid. 

SEc. 4. In case the commissioners so appointed, or any of them shall refuse to 
serve, or shall die, resign, or remove from the stae before the completion of the 
work of the commission, every such vacancy in the commission shall be filled by 
the Governor by and with the advice and consent of the Senate. : 

SEc. 5. In the discharge of the duties of the commission, the commissioners 
shall have free access to the bank, records and papers of the insurance department, 
and shall be entitled, through the said department, to require and receive from 
any life insurance company doing business in this State, all such information as 
the said commission may deem necessary and useful in this work. 

Sec. 6. This act shall take effect immediately. 

This will be one of the bills that the Assembly committee will report under the 
resolution of Mr. Gilbert adopted last Monday night. 

Assemblyman Grady, of New York, has introduced a bill, making a radical 
change in the mode of electing directors and trustees in life insurance companies. 
It is yet in the hands of the committee unacted upon. Its provisions are as 
follows : 


SECTION 1. In all cases where there shall hereafter be held an election of direc- 
tors or trustees of any life insurance company organized under the laws of this 
state, no votes by proxy shall be allowed or cast, the proxies for which vote or 
votes have not actu illy been executed within three months prior to the date of 
such election. 

SEC. 2. No proxy shall hereafter be valid for the purposes of casting a vote or 
votes at any election of directors or trustees of any life insurance company organ- 
ized under the laws of this state which has not been duly acknowledged as execu- 
ted before some officer au’ horized to take acknowledgements of deeds. 

SEC. 3. Hereafier, whenever there shall occur an election of directors or trus- 
tees of any life insurance company having a capital stock, and organized under the 
laws of this state, if such company is possessed of assets equal in value to at least 
double the amount of the capital stock of such company, the policyholders shall 
be, and they are hereby authorized and empowered to vote therefor equally with 
the stockholders. It is hereby expressly provided, however, that one-half, if the 
board of directors or trustees stall consist of an even number, and, if not, then 
one more than one-half of said board of directors or trustees shall be elected by 
the stockholders exclusively, and the other half, or one less than half, as the case 
may be, shall be elected exclusively by the votes of the policyholders. Every 
holder of a policy of insurance in such company shall be entitled in such election 
to cast one vote for each thousand dollars of insurance held under such policy 
either in person or by proxy duly executed within the time hereinbefore provided, 
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prior tosuch election. Parts of a thousand dollars of insurance shall not be esti- 
mated in voting. 

Sec. 4. One of the tellers, or persons authorized to receive and count the votes 
at any such election as herein provided for, shall be appointed by the superintend- 
ent of the insurance department, and shall be a person not an officer, employe, 
stockholder or policyholder in the company, nor in any way interested therein. 
Such teller shall be paid ten dollars for each day spent in or about any such elec- 
tion, by the company holding the election. 


Mr. Rockwell, of Chemung. who has been examining the records of the courts 
in reference to the pleas set up by companies to evade payment of policies, has 
presented a bill relative to the time which life insurance companies may avail 
themselves of certain defences, as follows: 


SECTION 1. In an action against any Life insurance company doing business in 
this state for the recovery of any sum upon a policy issued by it, and claimed to 
have accrued by reason of the death of the insured, such Life insurance company 
shall not be entitled to avail itself of a defence of any alleged breach of warranty 
or false representation made by the assured at and before the issuing of such 
policy when the same shall have been in force, or the said company shall have re- 
ceived the premiums thereon for more than five years. 


Mr. Lang, of St. Lawrence, who is a member of the insurance committee, intro- 


SY 


duced on Tuesday last, a bill relative to the lapse of policies, as follows: 


SECTION 1. Every policy of life insurance issued on and after the first day of 
May, 1877, by any company chartered by the authority of this state, which may be 
forfeited for non-payment of premiums, (including all notes given for premiums or 
interest thereon) after it shall have been in force three full years, and which shall 
not contain provision for a surrender value, at least equivalent to the values arising 
under the terms of this act, shall nevertheless be continued in force to an extent 
and for a period of time to be determined as follows: The net value of the policy, 
when the premium becomes due and is not paid, shall be ascertained according to 
the combined experience or actuaries’ rate of mortality, with interest at 
four per cent per annum; after deducting from three-fourths of such net 
value any indebtedness to the company or notes held by the company against the 
insured, which notes if given for premiums, sha!l then be cancelled, what re- 
mains shall be considered as a net single premium of temporary insurance, and 
the term for which it will insure, shall be determined according to the age of the 
party at the time of the lapse of the policy, and assumptions of morality and in- 
terest aforesaid; but if the policy shall be an endowment, payable at a certain 
time or at death, if it should previously occur, then if what remains as aforesaid, 
shall exceed the net single premium of temporary insurance for the balance of the 
endowment term for the full amount of the policy, such excess shall be considered 
as a net single premium or single endowment, payable only at the same time as 
the original endowment, and in case the life insured survives to such time, and 
the amount thus payable by the company shall be determined according to the 
age of the party at the time of the lapse of the policy. and the assumptions of 
mortality and inter: st aforesaid. For the purposes of this act, when the premiums 
upon any policy shall be payable oftener than once in every year, and default shall 
be made in the payment of any premiums after the policy shall have been in force 
for three full years, the policy shall be v-lued in the same manner as it would have 
been had the whole premium for the policy year last entered upon been paid in 
full, and the balance of said years premium aciually unpaid shall not be deducted 
from the reserve as an outstandinding indebtedness at the time of default, but 
shall become a part of the forborne premium as hereinafter provided. 

SeEc. 2. If the death of the life insured occur within the term of temporary insu- 
rance covered by the value of the’ policy, as determir ed in the previous section, and 
if no condition of the insurance other than payment of premium has been violated 
by the insured, the company shall be bound to pay the amount of the policy, the 
same as if there had been no lapse of premium, anything in the policy to the con- 
trary notwithstanding ; provided, however, that notice of the claim and proof of 
the death shall be submitted to the company, in the same manner as provided by 
the terms of the policy, within ninety days after the decease; and provided, also, 
that the company shall have the right to deduct from the amount insured in the 
policy, the amount compounded at seven per cent per annum of all the premiums 
that had been forborne at the time of the death, including the whole of the year's 
premium in which the death occurs. 


This makes up the budget of general measures introduced, effecting life insurance 
interests since my last letter. 
The American Popular has received a favorable report from the Assembly com- 


mittee amending its charter. The bill as reported reads: 


SECTION 1. It shall be lawful for the secretary of the American Popular Life 
insurance company to be a stockholder in said company. It shall be a part of his 
duty, acting independently toward the assured in said company, to report to the 
directors annually, or oftener, upon the condition of the several classes of the insu- 
red in the said company, which classes shall be permanently maintained, as 
established by the executive board of said company, and according to the rates of 
premium paid respectively on the lives of the insured ; and the directors shall hold 
in reserve the requisite amount received trom the insured in each class, and the 
increase thereof, to secure and pay the liabilities incurred in each class respectively, 
the capital being responsible to all classes alike, and in all cases and for all pur- 
poses whatever. The assets and liabilities shall be reckoned and charged accord- 
ing to the risk, viz: The rational expectation of the insured as — d by the 
ages at which the premiums are fixed in each case, on the basis of the legal stand- 
ard, as employed by the said company, and the same shall be returned and set 
forth to the superintendent of the insurance department for his information 
and guidance. 

There are three or four bills before the committee affecting fire insurance mat- 
ters. One introduced by Senator Starbuck, in the senate, provides that ; 

**On any policy hereafter issued insuring any building or real property situated 
in this state against loss or damage by fire, the sum for which a recovery may be 
had shall notexceed three-fourths part of the ascertained and adjudged value of 
the property destroyed or damage sustained.” 

Another bill is pending before the senate committee relative to the form of fire 
insurance policies requiring the superintendent of insurance to establi-h a form, 
and compelling the companies to use it. It is as follows: 

SECTION 1. It shall be the duty of the superintendent of insurance of the state, 


on or before the first day of June, 1877, to — or cause to be prepared a gen- 
ral form of conditions in such language and with such limitations as he shall ap- 





prove, which said form shall, on and after the first day of July, 1877, be attached 
to and become a part of every insurance policy which may be issued by any com- 
pany transacting the business of fi e insurance in the state; all other conditions 
and limitations prescribed by any such company to the contrary notwith- 
standing. And this general form, approved by the superintendent of the insur- 
ance department above referred to, is hereby declared to be applicable to and 
made a part of any fire insurance policy in force on the said first day of July, 
1877, and also applicable to and made a part of every renewal of any policy in 
force on said first day of July, 1877. 

SEC. 2. It shall be the du'y of the superintendent of insurance, on or before the 
first day of June, 1877, to cause a copy of the form of conditions referred to in the 
first section of the act, to be properly mailed to, or delivered by person to the 
officers of every fire insurance company doing business in this state, accompanied 
with a notice signed by him that he has approved the same, and that said condi- 
tions will become operative on the first day of July, 1877, and also that they must 
be attached to and be made a part of every policy on and after the latest date re- 
ferred to. 

SEC 3. It is hereby declared unlawful for any officer of any fire insurance com- 
pany transacting business in the state of New York, on and after the rst day of 
July, 1877, to issue any policy of insurance unless there is attached to the same the 
general form of conditions above referred to; or to attach to or make a part of 
such policy any other or different conditions than those approved by the superin- 
tendent of the insurance department, and the failure to attach such general condi- 
tions as may be prescribed by the superintendent of the insurance department, or 
the attaching of other and opposite conditions to any policy by any officer of any 
fire insurance company transacting business in the state, is hereby declared to be 
a misdemeanor, punishable by a fine of not less than $100, nor more than $1,000, 
in the discretion of any court of competent jurisdiction before which any suit may 
be brought for an enforcement of the penalty above referred to. And any policy- 
holder on whose policy there shall be placed by the officers of the company insur- 
ing the same after the rst day of July, 1877, any other and separate condition not 
approved by the superintendent of the insurance department, shall have the right 
to commence an action against the officers of the company insuring the same for 
enforcement of the penalty referred to in this act, which penalty when collected, 
shall, to the extent of one-half, be paid over to the policyholder commencing and 
prosecuting the suit to its completion, and the remaining one-half the court shall 
direct to be paid into the treasury of the state. 

Sec. 4. The general form of condition referred to in this act, approved by the 
superintendent of the insurance department when so placed upon any policy issued 
by any company transacting the business of fire insurance in this state, shall be 
printed upon the same, with type not smaller than body brevier with ordinar 
face, and the printing of the same with smaller type than body brevier with ordi- 
nary face is hereby declared to be an infringement of the promises of this act, sub- 
jecting the officers of the company issuing the policy to all the penalties referred to 
in the 3d section of this act, and recoverable in the same manner, and when col- 
lected to be paid in the same manner as therein defined and designated. 


The bill authorizing the Lafayette Fire insurance company, of Brooklyn, to re- 
duce its directors to thirteen and hold its annual meeting in April instead of 
February, has been reported finally by the Assembly committee, as has also the 
bill amending the charter of the Watertown Fire insurance company extending its 
right to insure property in cities and villages as well as farm buildings. 

The bill amending the act relative to the deposit of securities by plate glass 
insurance companies has passed the assembly and is now before the senate. It 
requires plate glass insurance companies organized in this state, to deposit $50,000 
in approved securities with the insurance department, and other state companies 
to deposit a like sum with the chief financial officer of the state where organized 
as a qualification to do business in this state. The penalty for violation is $500. 

A bill has been introduced in both houses to prevent the making and publishing 
false and deceptive statements in relation to the business of fire insurance. It is as 
follows : 

SECTION 1. It shall not be lawful for any company, corporation, asso-iation, 
individual or individuals, now transacting, or now or hereat.er authorized, under 
any existing or future laws of this state, to transact the business of fire insurance, 
within this state, to state or represent, either by advertisement in any newspaper, 
magazine or periodical, or by any sign, circular, card, policy of insurance, or cer- 
tificate of renewal thereof, or otherwise, any funds or assets to be in possession of 
any such company, corporation, association, individual or individuals, not actually 
possessed by such company, corporation, association, individual or individuals, 
and available for the payment of losses by fire, and held fur the pro.ection of hold- 
ers of policies of fire insurance. 

Src. 2. Every advertisement or public announcement, and every sign, circular 
or card, policy of insurance, or certificate of renewal thereof, made or i-sued by 
any company, corporation, association, individual or individuals, or any officer, 
agent, manager, or legal repre-entative thereof, now or hereafter authorized by 
any existing or future laws of this state, to transacc the business of fire insurance 
within this state, which shall purport to mike known the financial standing of any 
such company, corporation, association, individual or individuals, shall exhibit 
the capital actually paid in in cash, and the amount of net surplus of assets over 
all liabilities of such company, corporation, association, individual or individuals, 
actually available for the payment of losses by fire, and held for the pro:ectioa of 
holders of their policies of fire insurance, including in su:h liabilities the fund 
reserved for re-insurance of outstanding risks; and no such advertisement, sign, 
circular, card, policy of insurance or certificate of renewal thereof, or other 
announcement, shall contain any abridgment or amplification of any such state- 
ment that shall be in essence a false or exaggerated statement of the amount of 
capital actually paid in in cash, and the net surplus over all liabilities actually 
available f .r the payment of losses by fire, and held by such company so as to be 
primarily liable for the protection of the holders of policies of fire insurance issued 
by such company, corporation, association, individual or individuals, including in 
such liabilities the fund reserved for re-insurance of outstanding risks. ; 

SEC. 3. The statement contained in every such advertisement, sign, circular, 
card, or other announcement, shall correspond with the verified statement made by 
the company, corporation, association, individual or individuals making or issuing 
the same to the insurance department of this state, next preceding the making or 
issuing the same. ee } ; ; 

Sec. 4. Any violation of any provision of this act shall subject the party so vio- 
lating to the following penalties: for the first offence a penalty of $500, which 
shall be sued for and recovered in the name of the people by the district attorney 
of the county in which the company, corporation, association, individual or indi- 
viduals, shall be located or doing business; and one-half of such penalty, when 
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recovered, shall be paid into the treasury of such county, and the other half to the 
informer of such violation; and, in case of any subsequent offence, if the violating 
company be incorporated under the laws of this state, it shall be the duty of the 
superintendent of the insurance department to proceed against said company for 
its dissolution, and if such violating company shall be one organized elsewhere 
and admitted to this state and authorized under the laws of this state to transact 
the business of insurance therein, it shall be the duty of the said superintendent to 
withdraw the authori y given by him so to transact business and to make public 


announcement thereof. 7 
Sec. 5. This act shall take effect immediately. 


It will thus be seen that there is in embryo a sufficient number of bills to regu- 
late both fire and life insurance companies, and make the crooked ways of the most 
reckless officer of an insurance company straight. 

There should be one more introduced and it should provide, that on and after 
the 1st day of May next every person connected with a life or fire insurance com- 
pany shall be, and is hereby made an honest man. 

ALBANY, February 23,1877. ° GINGER. 


HARTFORD. 

Increase of the Capital of the National Fire Postponed—Large Gathering of Under- 
writers at Hartford—Correction of a Blunder of a New York Daily Paper— 
Depreciation in Fire Insurance Stocks Attributable to Bank Troubles— Ingen- 
tous Advertising by the Charter Oak Life. 





[FRoM OuR OWN CORRESPONDENT. ] 

THE National Fire did not make the $200,000 stock dividend that was anticipated 
in our last. When it does increase its capital, it will undoubtedly follow the exam- 
ple of the ‘*Old Connecticut,’’ and make it at once a round million—mainly from 
cash subscriptions. : 

J. W. Smith, the president of the Waterbury board, and one of the best-known 
insurance agents in New England, sailed for Europe on Saturday the 24h inst. 

The large fire in our city during the last month brought together an unusual 
number of well known underwriters from abroad. Among them we were gratified 
to notice an old Hartford boy, S. L. Talcott, special agent of the Continental Fire, 
of New York, and formerly vice-president of the Home, of New Haven. Mr. Tal- 
cott used to be a clerk in the well known dry goods store of the Hon. Julius Catlin, 
where he probably imbibed those natural underwriting instincts which have since 
given him a well-deserved distinction in the profession which he has so long and so 
successfuily followed. We were also pleased to notice Special Agent Wass, of the 
Merchants, of New Jersey; Surry, of the British America; Turnbull, of the Hart- 
ford ; John Sise, of the Phenix, of Brooklyn; James Noxon, of the German-Ameri- 
can; Dwight R. Smith, vice-president of the Springfield ; George P. Field, of the 
Royal; Elbridge Smith, of the Girard; that hearty old boy Sam Parsons, of the 
St. Paul and Traders, formerly secretary of the Putnam of this city; H. Mason, 
the wide-awake and efficient and successful manager of the Security of New Haven, 
which went out of the National Board with the regret of its officers as well! as its 
confreres, and while quite successful ov, would have been more successful i” ; 
George S. Shaw, of the Continental; C. L. Shaw, the well known Springfield 
adjuster of building losses; Steere, of the Springfield; Rufus Rose, Albany, agent 
of the Phoenix, and A. H. Hayden, agent of numerous Hartford companies at 
Charleston, S. C. We are also pleased to notice that General Agent Wallace, of 
the Roger Williams, is once more in the harness, after a life-long experience (he 
started, we believe, with the Phoenix of this city) looking as active and as fresh as 
when, nearly twenty years ago, he was on the road for the old ‘‘ time-tried and fire- 
tested ;’’ General G. A. Washburn, New England special for the Connecticut, and 
Jack Pierson from Chicago, well known to every insurance man in New England 
as the old popular New England special of the Phanix, with an ‘‘0."’ 
 D. R. Smith, vice-president of the Springfield, started for a southern trip on the 
24th inst. Secretary Burt, of the Connecticut, has been making a six weeks’ busi- 
ness trip in the same field. Secretary Goodnow, of the tna, also started south 
on the 23d. March winds don’t agree with northern underwriters. 

That genial gentleman and accomplished underwriter, Geo. L. Dix, of Boston, 
has retired from the life insurance business, in which he has been for years a suc- 
cessful agent of a well-known, prosperous and successful company, and will de- 
vote his energies entirely to the fire business. Neighboring agents please stand 
from under. 

The article in the weekly edition of the New York Mail of February 7, headed 
‘* Burning the candle at both ends,"’ gives a list of fire companies which did not 
live within their income last year, adding, ‘‘ result, misery—if not just yet, by-and- 
by.” In the list of these poor unfortunates appears the ‘‘ Old Connecticut,” of 
Hartford, in this city, whose expenses, according to the statement in The Mail, 
were in excess of its receipts. The legitimate astonishment of those who know 
the great success of this company, past and present, at such a statement, would 
seem to make an explanation proper. The two parties who are the most inter- 
ested in the burning of such a candle ‘‘ at both ends’’ are the stockholders and 
the public. In the item of expenses is, first, the $60,000 regular dividends made 
in January and July of 1876. On the last of December the company capitalized 
$100,000 of its surplus, and called in $409,000 in cash, thus doubling its capital. 
This $100,000 also appears in the expenses; in addition to that, the dividend which 
would have been regularly made in the January succeeding, as is the custom with 
all companies, and would, therefore, not have been deducted or charged in the 





expenditures for the year 1876, was made, for the convenience of the office, at the 
same date with the stock dividend—hence that also appears in the list of expenses 
for 1876. In other words, in the item of expenses appears $190,000 in dividends, 
stock and cash, or about 4o per cent paid to the stockholders. We presume, there- 
fore, that the stockholders would like to have the candle continue to burn at 
both ends in the same manner, and inasmuch as the public get the addi- 
tional security of $100,000 surplus capitalized, and $400,000 extra capital called 
in, they would also be interested in a similar continuance of the burning of the 
candle. As far as the Connecticut is concerned, it might better read, ‘‘ saving the 
candle at both ends,"’ as both the stockholders and the public got the benefit of the 
extra dividend, which, charged in the list of expenses, makes the expenditures so 
peculiarly large. It will be plainly seen that the literal interpretation of the 
figures, which are indeed literally correct, give a very wrong impression of the 
success of this most prosperous company. The company actually made a larger 
profit in the year 1876 than in any year, with one exception, during the twenty- 
seven years of its organization. The actual fact in regard to the expenses of this 
company is, that out of the 187 American companies doing business in New York 
state on the 1st of January 1877, there are only five which were doing a general 
agency business whose ratio of expenses in proportion to premium receipts is as 
small as that of the Connecticut, which always had the reputation of being one of 
the most conservative, economical and successfully managed companies in the 
country. 

The Connecticut has had orders from Japan, China and England, for the very 
handsome calendar which it issued for 1877. Its business, with the enlarged capi- 
tal, shows a large and unexpected increase. 

The stock market for fire insurance stocks the last month has been very much 
depressed by the heavy losses and large depreciation in the stock of two banks— 
the First National and Farmers and Mechanics—in which all our companies, life and 
fire, are large owners. Thedepreciation has not been due so much to the actual 
amount of loss as to the general distrust caused by the overwhelming breach of 
trust of the three prominent bank officials concerned, who have always had the most 
complete confidence of the public. The losses by both banks amount to some 
three-quarters of a million. The stock of these banks is divided up among our 
different insurance corporations as follows: 





First Farmers & 
National. Mechanics. 
Fire Companies. Shares. Shares. 
RN Lda ristekae Gee erbeenetinln teat uar nie manaesis mee 200 600 
TO sins sd ek NdSKS EE RON SEnSSnét ereeenenenknneeeenSeenuaTebee 50 75 
ES LEE ECO AME A AEN PTT PO OE RT 200 268 
DT d\incnsbunnd beens Ck he daeeskon peta ntbetakeban aiwee 172 260 
EE ciicwuus ke Guna eune eeuennan aOR eSeTER hen aos eet gatee eeee siacmeas 200 
ME ccnvice+dckpCsnke rep eaase ates CSAKONUSSKE Re KDENwiS REewen Salts, ~aene 134 
PR ork ct che doceincctensensuad saa aten WMRAbdeahieehenEvess ; 607 
Life Companies. 
EE ee aaa aware ee eeannns Meanenbades> Les 25 
AN ARON... cow cdieccessncdeueesaedeweseseussnneniennnee 100 30 
i lc nccknneek ackvddieaterh Ona Gekeaesinaiinenee'se 130 accel 
ENE 2. cdnukveurabed wes egusWenudeneséaunenceeslinupeneace de 64 405 
es te NED CL. 8 ccna kn web Samed Gn wie eeeaeianenn 282 ‘ais 
OO SEE a Se a ee ee ee 222 87 
WE: Acli dinthocs xe acdeueinandaesws ddindeeetabieeabaaeweeaeses 50 330 
IO  socisidis tocratel'eprtin cii tachi ined ccic gcScesah wiesicl eatin dalle ant aban bated 1,470 3,041 


The new management of the Charter Oak Life present to their patrons the last 
and most ¢ie/y invention of advertising genius, in the shape of a very neat little 
clock of first-class workmanship—will run about a day and a half without winding 
up. Inthe centre of the dial is the shadow of the famous tree from which this 
well-known corporation derives its name, whi:e wreathed around it in a halo of 
truth, which is bound to prevail, is the advice to ‘‘ Insure in the old Charter Oak.” 
Lest this notice should cause an influx of voluntary victims for the custody of 
these clocks, we would say that it is expected that before a request for one is 
made the requester will take out a policy in the company. 

The following interesting table gives the percentage of lusses to income, of ex- 
penses to income, and the percentage of assets to risks in force of the different 
Hartford companies for 1876: 


Assets to 

Losses Expenses amount 

toincome, toincome. at risk. 
PE av edavs inte sone cendearcdeanesindassbisegneeanececes 51.72 23.45 2.81 
PD ccicchy set seeen gree ened, skeSeuRaeeranerEete heen cas 70.38 33-04 I.gt 
RL GRMCEIENE 5 inn cccseses ceva veuweseeceos sees cous sees ccess 42.00 25.31 5.38 
 ciicaneieuuecaeaene mans Soe Sa ee 44-71 28.03 2.43 
nee hac digabsaedhaoneonsereunnweeed 38.2 26,18 3.07 
aac cp aethn ear ennendidesedeeusnredatnrenssesenbanae 46.46 30.85 3-41 
Pics iramnenee ecko nisidioantak bude! dhee pe reeenwews 43-56 29.73 2.34 


Centennial Kerosene.—Caroline Lambert, of Omaha, lived to be 100 years old, 
and then burned to death by a kerosene accident. 


HARTFORD, February 24, 1877. PER SIMMONS. 





BOSTON. 


Discussion of the Recent Decision Relative to the Non-Forfeiture Law—Quar- 
rel Between an Underwriter and a Theatre Manager—Retirement of the 
Builders Mutual—Original Bookkeeping—Deputy Commissioner Long as Secre- 
tary of the Alliance—Election of Officers of the Shawmut—New President for 
the Citizens Mutual—Agency Changes—Various Items. 





[FROM OUR OWN CORRESPONDENT. ] 
NOTHING very extraordinary has occurred in a month past to bring a ripple 
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upon the surface of our current events, but I have made note of a few matters 
which may interest some of your readers. 

The joint legislative committee on insurance has held two “‘ hearings’ on the 
subject of the ‘‘ non-forfeiture law, as interpreted by the Supreme court in the 
case of the Penn Mutual Life,’ viz: its application to foreign companies. Ex- 
Commissioner Clarke gave his version of the intention of the act of 1872, which was 
drawn by him. 

Commissioner Rhodes endeavored to impress upon the committee the folly of 
attempting to legislate for companies of other states. President DeWitt, of the 
Union Mutual, showed the two-fold liability which the law imposed. President 
Thornton, of the John Hancock, opposed the application of the act of 1861 to 
foreign companies on the ground of fear of adverse legislation by other states. 
Elizur Wright did not favor anything but the family bank. Dwight Chester, of 
the 42tna Life, spoke decidedly in favor of a repeal of the act of 1872. The gene- 
ral drift was against the construction of the Supreme court. The first hearing was 
adjourned to February 20, to give the Chamber of Life Insurance a chance to 
be heard. 

At the second hearing, a very able letter from John E. Sanford, ex-insurance 
commissioner, was read by Commissioner Rhodes. Mr. Charlton T. Lewis, from 
the Chamber of Life Insurance, made extended remarks coinciding with the views 
as expressed by Mr. Sanford’s letter. Dwight Foster, of the New England Mutual 
Life, endorsed the views of both gentlemen. The result, I have no doubt, will be 
that so much of the statute of 1872 will be repealed as applies to companies char- 
tered by other states. The principle of the law of 1861 was heartily endorsed by 
all, but at the present time the statute of 1872 would seriously interfere with com- 
panies of other states, whose existing contracts make other provisions for sur- 
render values in their policies. Suppose, for example, a company has agreed to 
give a paid-up insurance for a certain amount, in case of lapse by non-payment, 
ought the law, if the holder of the policy is a citizen of this state, compel the com- 
pany to give the extended insurance and the contract compel the company 
to give the paid-up policy also? Different states might make laws which would re- 
strict the business to state lines as a final result. The non-forfeiture principle will 
be yet acknowledged in a uniform law. Mr. Gould, of the Phoenix Life, coincided 
with the views expressed. 

Though not of very recent occurrence, I think there has been no reference in 
your columns to a little difference of opinion between Councilman Osborne 
Howes, Jr., (whom we know better as secretary of the Boston Fire Underwriters 
Union) and Mr. Arthur Cheney, proprietor of the Globe theatre. The discussion 
waxed warm, and resulted in a two column article in The Sunday Herald—wof the 
highest toned paper in the Commonwealth—from the pen of Mr. Cheney, in which 
he charged our worthy secretary with an attempt to levy blackmail in the shape of 
‘“ passes "' to the performances at the Globe, supporting his assertion by a fac 
simile of a letter of Mr. H. upon the subject, and backed by the statement of one 
of our prominent underwriters, who, Mme. Rumor says, loveth not Osborne Howes, 
Jr. Mr. H. made no public reply to this sof 1mpeachment as indeed he had no 
call to, for it was clear to all who knew him, as well as to those who had not 
the pleasure, that the note in question was written in the spirit of fun (as indeed 
it was), and he certainly has lost no friends so far as heard from. 

One of our marvels of underwriting has lately come to grief, and the place which 
the Builders Mutual insurance company filled will know it no more. Commis- 
sioner Rhodes scrutinized the company’s last statement too closely for the com- 
pany’s good, and now we shall have one less rival in the field. 

The Manufacturers Union—so-called—which the commissioner terms ‘ Build- 
ers Mutual insurance company, second class,"’ quite appropriately, we think, also 
falls as the leaves do fall, and the Woodworkers, of Worcester county, whose 414 
per cent risks were carried by that company at half price in $10,000 policies, have 
gained a valuable experience, for which they undoubtedly will give due credit to 
Mr. Rhodes, and probably vote him a silver service. 

We understand the trouble was that the company kept its asset books by double 
entry, and its /iadility books by an original plan, by which, in time, its re-insurance 
fund would have brought it a large income, and added materially to its solidity. 
Messrs. Rhodes and Long, who were set at naught by the officers of the Builders, 
entirely upset their little corner. 

And that reminds me that Deputy Commissioner Long is to step into the shoes 
of the retiring secretary of the Alliance, and all who know him say it is a good 
choice. The rumored trouble in the Alliance has come to a focus, and the president, 
secretary and general agent have lost their heads. The presidency is now in the 
hands of Mr. J. Pfaff, who has had a wide experience in the brewing business, 
and therefore, by a time-honored Boston custom, is well fitted to manage an insur- 
ance company. The rock on which this company split was the same on which 
many others will split ere January 1, 1878, comes in. 

Other companies are changing front also. The Shawmut wisely places our 
esteemed friend, Wm.S. Denny, at the head, and M. C. Crosby to fill the secretary's 
position. -There is an example for others which they might well follow. On the 
principle that ‘‘ good wine needs no bush,” and because both men are well known 
to the profession, we shall say nothing further in this direction, but the directors 
(and there are a host of them) can accept our congratulations in measure sufficient 
to go around. 

The Citizens Mutual also has dropped a president, and in place of S. W. Trow- 
bridge, who has certainly served the company well if not wisely, has installed 
‘Harry Bigelow,” as the boys called him before he got so high a seat in the 





synagogue, but probably the ‘‘ knave of clubs" will be forgotten now, and his 
excellency will be known only as President Henry C. Bigelow. He is a prince of 
good fellows, is Prince Hal, and of royal birth. May Allah attend him, and his 
shadow never grow less. 

And now come agency changes. Cole & Dow have, as a firm, vanished like the 
baseless fabric of a vision, and their companies have gone home or into 
other hands. Ditto for Sears & Bowers, and alas! Ellison, Hollis & Co. have 
separated, and Mr. Hollis has formed a copartnership with Special Agent Snow, of 
Alps and Home fame, and they make a strong team with a heavy line of com- 
panies, viz.: Guardian, of England; Home, German-American, Phoenix, and Citi- 
zens; while Mr. Ellison remains alone with Lancashire, Irving and Virginia. If 
this thing continues it will be more difficult to keep our family record straight than 
ever a John Smith had in tracing his genealogy back to the time his family tree 
started from the seed of Adam. 

Really, I find one sea of trouble Aas been stirred up a little, for I have spun out 
a long letter and have left half my points untouched: the order of our protective 
department forbidding the men to put their pantaloons in their boots ; the burning 
or blowing up of Jenny's oil works; the other fires in Boston and out of it; the 
analysis of the commissioner's advance statement; the crusade upon insurance 
brokers who haven't paid their $10 license fee, or who have swindled their custom- 
ers, or procured insurance in companies not admitted to Massachusetts (and here 
parenthetically I will say, that if all the agents and brokers in Boston who have done 
this thing could be indicted at once and imprisoned, it would take the Moody and 
Sankey tabernacle to hold them) ; these and many other things, I'd like to speak 
upon, but life is too short. 

BosToNn, MAss., /¢é4. 22, 1876. D. SEAVER, 


P. S. Since I wrote the above, some of the stockholders of the Shawmut have 
decided to call a meeting to consider the expediency of winding up the company. 
There are unfortunate dissensions among the stockholders, and those who desire 
to wind up the company may succeed in at last causing it serious embarrassment 





PHILADELPHIA. 


Effects of a Disaster Long ago—Interesting Life Insurance Litigation—Important 
Decision in a Fire Insurance Case—Change of Royal Canadian Agency— 
Large Insurance on Mr. Peterson's Life—Serious Hiness of Fire Patrol Cap- 
tain—Business Very Dull. 


[From OuR OWN CORRESPONDENT. ] 


ALL the results of a great disaster do not always become apparent within a year 
or two after it has taken place. The late decision of the Supreme court against 
the Fame insurance company, compelled that corporation to pay over $50,000 to 
the assignee of the defunct Enterprise insurance company. In addition to this 
settlement, the attendant expenses of the suit, including counsel fees, amounted no 
doubt to some thousands more. The payment of these sums has caused an im- 
pairment of capital beyond that allowed by the law of the state. In this contin- 
gency, the stockholders at their annual meeting authorized the board of directors 
to make an assessment to cover the deficiency. This impairment being self-evi- 
dent, the directors have made their call upon those interested, asking for $15 per 
share, being 30 per cent upon the par value of $50. 

The following interesting case touching the liability oflife insurance companies, 
is now before our Supreme court: 


No. 13. The Security Life Insurance and Annuity company, plaintiff in error 
vs. Victoria R. Elliott, defendant in error. Error to Common Pleas No. 3. This 
was an action in the court below on a policy of insurance on the life of J. Thomas 
Elliott in favor of Victoria R. Elli6tt. One of the conditions of the policy was 
that, in case the premium was not paid on or before the day mentioned in the 
policy, the policy should be void and the company not liable. The defense relied 
on by the company was the breach of this condition. From the testimony of the 
agent it appeared that the assured called on him on October 5, 1872, when the pre- 
mium was due, and stated his inability to pay it, and, with the consent of the 
agent, gave his note to the order of the agent for the amount of the premium at 
twenty days, during which time the agent said the company would hold him in- 
sured. On the same day the agent receipted for the premium. At the expiration 
of the twenty days the note was unpaid, and, on the assured asking more time, 
was told by the agent that it was at his own risk. On the 14th of November, 1872, 
the agent took up the note unpaid, and on the same day the assured died. The 
note has never yet been paid. The trial resulted in a verdict for the plaintiff for 
$10,526.07, on which judgment was subsequently entered. The _ principal errors 
relied on by the plaintiff in error are the admission in evidence by the court be- 
low of a letter written by the agent to the assured, after his death, of which fact 
the agent was ignorant, and permitting the executor of Elliot to testify that he had 
tendered the amount of the unp:id premium to the agent after the death of the 
insured ; the letter complained of containing the question, ‘‘ What shall I report 
to the company—policy lapsed or otherwise ?’’' The ground of objection was that 
the rights of the parties being irrevocably fixed by the death of the assured, acts 
and declarations of the agent and others made afterward were clearly inadmissible. 
For the defendant in error it is argued that the evidence was properly admitted as 
part of the ves gesta to interpret the act of the agent and to contradict his 
testimony that the agreement with Elliot was that the policy should lapse on the 
non-payment of the note. 


The decision has not yet been rendered. 

An important decision was rendered in January last against the Insurance Com- 
pany of North America by the United States Supreme court. The case was on 
appeal from the northern district of Illinois, which presented the question whether 
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a fire insurance policy is void when the property is leasehold, or is not owned in 
fee by the assured, and the fact was not so stated at the time of the insurance, and 
contained in the policy, as provided therein. The court below sustained the 
policy, notwithstanding the omission, and that decision is the chief argument of 
error in this court. 

Mr. Chief Justice Wait has announced the decision of the court, affirming the 
judgment of the said Circuit court in this cause, with costs and interest. The 
amount at stake is large, and the principle thus decided is of importance to the 
insurance interest generally. 

The Philadelphia agency of the Royal Canadian insurance company has been 
changed from the office of A. F. Sabine to that of Etting & Co., making an im- 
portant addition to the companies represented by the latter firm. For the senior 
member it will open a wider field for his natural argumentative proclivities in con- 
vincing his customers and brother agents of the troubles and trials attendant upon 
the insurance business in general and upon their energetic firm in particular. 

‘The late P. S. Peterson, who died suddenly, was insured to the amount of 
$61,000 in the following companies: Provident Life and Trust company, of Phil- 
adelphia, $10,000; New England Mutual, $10,009; Mutual Life, of New York, 
$20,000; Union Mutual, of Maine, $10,000; Mutual Benefit, of New Jersey, 
$10,000, and Republic, of Chicago, $1,000 

Terence McCusker, who has been captain of the Fire Insurance Patrol since its 
organization, is now lying dangerously ill of typhoid fever, complicated with other 
severe diseases. Much solicitude is felt as to the termination of his sickness. 

The present time of year is especially dull in renewals, while new business, 
owing to the general depression, is almost unknown. Agents must content them- 
selves with a smaller commission account and reduce expenses accordingly. 


PHILADELPHIA, Fedruary 23, 1877. AMERICUS. 


MILWAUKEE. 

Death of W. B. Brown—A Milwaukee Firm Extending its Business to Chicago— 
Model Hook and Ladder Company—Valuable Information from Fire Department 
Report. 

|FRoM OUR OWN CORRESPONDENT. ] 

DEATH has been using his sickle among the ranks of our insurance men. 
Poor Brown, secretary of the local board of fire underwriters, has been 
gathered to his fathers. In last month's letter I briefly alluded to the terrible dis- 
ease from which he suffered. Beginning with insomnia, which deprived him of 
his natural health for years, his bodily vigor slowly faded, while his mental activity 
was still remarkable. He caught a mean, insignificant little cold, which a man in 
vigorous health could afford to laugh at, and in a few days was a prisoner to an 
invalid’s room. ‘The lungs, enfeebled by years of suffering, immediately surren- 
dered, and the victim was then attacked with a sort of paralysis of brain and body, 
if paralysis it can be called, which, whilst rendering powerless the active organs of 
life, woke into frightful paroxysms of excitement the perplexed and overloaded 
brain. The sufferer was delirious and raving, and at the same time physically 
prostrate. He was a worthy man, respected citizen, and honored member of the 
Masonic fraternity, which buried him. Peace to his ashes. 

Elisha C. Hibbard, of Hibbard & Vance, marine insurance brokers, have 
opened an office in Chicago, which is under the superintendence of Mr. Hibbard 
himself, aided by two of the most experienced men in the profession. Of course, 
with his usual energy and dont-care-a-d-—ollar style 'Lish will begin to open the 
eyes of the slow chaps in the little village at the foot of the lakes. When I orna- 
ment ‘lish with descriptive adjectives, or their equivalents, I don’t mean anybody 
to suppose that he isa reckless man of business. His style is ‘‘ bold,’’ but his 
practice is conservative. This same Mr. Hibbard has come to be looked upon as 
the boss ioker, and the safest business man in the northwest. It is almost incred- 
ible that one man should combine the two opposites to perfection, but such is the 
fact. 

I have been strolling down tothe south side for the purpose of inspecting the 
new station built for Reliance hook and ladder company No. 2. I think probably 
Bullwinkle’s patrol company may deserve comparison with this company for 
efficiency, but it can't afford to give any odds. Montreal takes great pride in 
her fire department, and so does Chicago. I que-tion whether either place can 
turn out a hook and ladder company to surpass Reliance No. 2. The men do not 
sleep with their boots on, but their boots are at the bedside, and the pants are 
fastened down to the boots, and with one pull they (the boots and pants) are on, 
and with one jump they (the wearers) are at their posts, while the alarm is still 
ringing, and the horses are finishing their ten-yard dash, and in half-a-quarter of a 
wink they (the horses) are harnessed, and in another half-a-quarter it (the truck) 
is charging like fury out of the portals, to the chorus of fire bells. ‘‘ The boys” 
went through the whole performance for the benefit of THE SPECTATOR, and I 
am bound to say the performance was perfect. The foreman is John T. Black, 
one of the Young America sort. His assistants are all of the same tribe, natty, 
smart, quick, intelligent, honest, honorable, brave, hardy—young Americans from 
the soles of their feet to the tops of their skulls. 

The annual report of the chief of the fire department has been published. In 
my last letter [ gave considerable information derived from advance sheets of this 





report. I now submit some further statistics which will be read with interest by 


insurance men: 
STEAM FIRE ENGINES AND HOSE CARTS. 


Following are the steam engines belonging to the city : 

No. 1. The Harrison Ludington, No. 462 Broadway; organized Nov. 1g, 1871. 

No. 2. Solomon Juneau, No. 230 Third street; organized Nov. 6, 1862 

No. 3. Edward O'Neil, Elizabeth street ; organized Oct. 9. 1863. 

No. 4. J. J. Tallmadge, located in Third street ; organized Feb. 12, 1866. 

No. 5. Germania, Galena street, hetween Eleventh and Twelfth streets; organ- 
ized April 13, 1870 

No. 6. A. R. R. Butler, cor. of Franklin and Brady sts. ; organized Feb. 1, 1877. 

HOOK AND LADDER COMPANIES. 

Excelsior No. 1, No. 466 Broadway ; organized May I1, 1863. 

Reliance Hook and Ladder Company No. 2, corner of Clinton and Florida 
streets; organized Feb. 1, 1877. 

CHEMICAL ENGINE. 

Chemical Engine Lippert No. 1, located corner of Nor:h and Seventh streets; 
organized Feb. 1, 1877. 

Following is a table showing the time required to bring the department into 



































action : 
| aes ae é ft sf 
Saee S25 Sgq 
SOR =i. ste 
aves & as 
os « on = mt & 
a * So » & a re 
CoMPANY. sexs ees fec” 
StbeSs vo £.0 4 - oe 
Zsa) 2c @ SER 
2 fe OS oo 3 Oo 
ececs “co “5c ¢ 
em "Bo vec omc £ 
Eanonm aes 6 E aso 
~3002 wae ~~ 388 
oe & 
Hook and Ladder No. 1...!14 seconds. . 2 seconds-.-.\g seconds...|....-..----- -.-.------.- 
Engine Company No. 1...|14%4 seconds 54% seconds. 22 seconds...2% seconds. 5% seconds. 
Engine Company No. 2... 17 seconds.- 5 seconds .. 23% seconds 2 seconds. --|5 seconds. 
Engine Company No. 3... 16% seconds 6 seconds... 23 seconds.- 34% seconds. 6 seconds. 
Engine Company No. 4... 17 seconds.. 6 seconds... 28 seconds.. 3% seconds. 6 seconds. 
Engine Company No. 5... 163% seconds 7 seconds. -.|24 seconds_.|3 seconds--_-'6 seconds. 
EE BENE IIS iiscccecs! eeandeseecon WwWonbasccusteldsnooscmeces 3% seconds. 6% seconds. 


Ee SENDS ING: Bi cess cccnensnenes cvereseecses|onsence .---|4 seconds. --. 9 seconds, 


Losses AND I. SURANCE, 











DR THIER, on casecnsweccugccqusescagnuseespasense« ee ae $23,749.00 
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DE sche antes chkeKvnene kceRee ste nentiiaRniaein wee tee inseaned $42,065.00 
NO ON NN oes ngiuenneenedip evans pinniannnedon sanatckineavns $158,750.00 
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(0 ee ee ae ee ae eee esescosese Gara Seg.ao 
NE IE BND WI cress sition ecceccieiescceccnwvessaciesan $431,810 


Total number of alarms, 153; of this 17 were false alarms. 











In the preceding year the loss on buildings was....---- Sate ateen edartnscewataatates $33,006.00 
In the preceding year the loss on stock was............-..-.-------------- ea 48,725.00 
NE i rpicroe tuseektsewhedbeds ese odantnnbwaoesoemewen i tnintaewengenes 381,751.21 
I AN DN nc picnic sae: puts vind bs cubeienaeadeeeRacdbnscsokeunee - $86,700.00 
POM ROD C0 CERO ccc sccecesdsexs ccscnnesens pbbtennswWaneguisasees --- 184,500.00 
WEE cebkvesnddhe aun dautenbecunenin jt inennnemen eine ocdcnccesscces SS SONS 


The amount of insurance above loss, $189,449. 

The number of fires attended were 153 this year, a decrease of 12 as compared 
with last year. 

The decrease of losses as shown is $39,686.21. 

CLASSIFICATION OF BUSINESS ON PREMISES WHERE FIRES OCCURRED. 

Barns, 3; brewery, 1; bakery, 1; boarding-house, 2; butcher shops, 3, car- 
riage shop, 1; cigar maker, 1; cooper shop,1; churches, 2; coal yard,1; doc- 
tor, 1; dwellings, 57; druggist, 1; dry goods store, 1; dredge, 1 ; express office, 
1; flour mills, 2; foundry, 5% groceries, 2; harness shop, 1; hotel, 1; ice-house, 
1; lye factory, 1; machine shop, 1; oil house, 1; organ factory, 1; paint shop 1; 
packing-box factory, 1 ; pile-driver, 1; planing mills, 2; pottery, 1 ; shoe store, 1; 
saloons, 13; silver plater, 1; ship yard, 1; school, 1; stationery, 1; tailor shop, 
1; tannery, 1; trunk factory, 1; wood yard, 1; Yankee notion, 2.—Total 108. 

CAUSES OF FIRE. 

The causes of the several fires were as follows: 
_ Chimney fires, 38; caught from chimney, 8; caught from candle, 1; caught 
from gaslight, 1; caught from ash-barrel, 3; caught from stove-pipe, 1; caught 
from furnace, 1; caught from smoke stack, 2; caught from adjoining building, 
7; caught from sparks from a locomotive, 1; caught from boiler, 1; carelessness, 
8; children playing with matches, 1; explosion of kerosene lamp, 1 ; false alarm, 
17; incendiary, 6; lard boiled over on cook stove, 1; not ascertained, 50; over- 
heating, 2; overheated stove, 2; overheated tar-kettle. 1; overheated shaft-box, 
1; reflection of a stove, 1; suspicious, 2; saturating feldt, 1 ; spontaneous com- 
bustion, 1; supposed incendiary, 2; tar caught fire, 1; varnish b ilixg over, I. 
Total, 163. 

HYDRANTS. 
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Surface hydrants on east side_............--..---- 
SORES eta eT ee RO etd oe 3 
Surface hydrants on south side__..................-.-..-. Siiie ee csacd iehhekiabn aes 2 


The chief makes the following recommendations: 
That two new steam fire engines, one for the first ward and one for the south 
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side, with hose carts, horses and equipments, be purchased and put into immedi- 
ate service. These sections of our city grow rapidly in population and require ad- 
ditional facilities for extinguishing fires. 

That one chemical fire engine with horses and equipments be purchased and 
stationed in the northwestern district. There is at present a scarcity of water in 
that district, which, in case of an extensive fire, may prove very disastrous to the 
inhabitants. 

That sites be purchased as follows: one lot in the first ward, and a building 
be erected thereon fur a new steam fire engine, hose cart, etc. One lot on the 
south side, and a suitable building be erected thereon for a steam fire engine, hose 
cart, hook and ladder truck and equipments. One lot and building for a chemical - 
fire engine for the northwest side. 

I would recommend that the fire-escape constructed by Mr. Henry Buestrin, and 
which is considered to be the most durable and practicable of the kind, be put into 
immediate service, and that the hook and ladder truck now located at headquar- 
ters on Broadway be removed to the west side near the skating rink. Now, this 
transfer would give better protection to the west side, and at the same time afford 
relief to headquarters, which is now overcrowded. 

That the hose tower in No. 5 house be rebuilt. 
and there is danger of the tower falling. 

That 6,000 feet of new hose be purchased. 

The city has six steam fire engines in active service and one steamer in reserve. 
These steamers, hose carts and truck are in good and serviceable condition, with 
the exception of steamer No. 3. This engine has been in service for twelve years 
and over, and is now in need of repairs. I would recommend that the steamer be 
overhauled and the necessary repairs be made. 

Memibers.—The number of the department is 61, which comprises 1 chief, 1 as- 
sistant-chief, five steamer companies of 9 men each, 1 hook and ladder company of 
6 men, 2 supply hose cart companies of 3 men each, I assistant superintendent of 
telegraph and 1 lineman. 

Horses of the Department.—The number of horses belonging to the department is 
29. A resolution authorizing the employment of a veterinary surgeon is now pend- 
ing before the common council. I would respectfully recommend the adoption of 
the same. 

Hose.—There are now in use by this department: 


The timbers are mostly rotten, 
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all of which is in good condi‘ion; also 909 feet of new rubber hose not yet used. 
There are also on hand goo feet of rubber hose, not reliable, and 250 feet of con- 
demned leather hose. The fire-alarm telegraph is in good working condition. 
During the last year the wires were mostly removed from the top of buildings 
and put on poles. 

The insurance business is still dull, everything appearing to hang fire, await- 
ing the settlement of the presidential question. 

MILWAUKEE, WISs., February 24, 1877. SENTINEL. 


MOBILE. 


Few Fire Losses—Two River Steamboats Sunk—Unsuccessful Efforts to Enact a 
Law on Taxation—Foreign Companies Put on a Level with Home Compa- 
nies—Weekly Examination of the Water Supply—Is a Verandah a Part of a 
House ?—New York ‘' Local’ Companies Doing Business in Mobile—Visitors 
to Mobile—Favorable Mortality Experience—Chinge of an Agency—Swindling 
Insurance Agents on their Travels and one Resting—Effect of Life Insurance 





Failures. 


{FRoM OUR OWN CORRESPONDENT. ] 

FIRE losses since my last letter have been inconsiderable; but there have been 
two of our river steamboats sunk, the Maggie and the Atlanta, both small boats, 
with very light insurance. This is an unusual mortality (isn’t that the word ?) 
on our rivers, for, as a rule, there have been few losses on them. 

Our municipal authorities endeavored to procure the passage through the legis- 
lature, at its late session, of a new tax bill which was considered by the local fire 
and life insurance companies as “‘ injurious, discriminating, wrongful and cumber- 
some’ in its system of assessments upon them. They addressed a respectful 
petition to the city officials, requesting the appointment of a high joint committee 
to ‘t meet for the discussion and arrangement of a system of taxation which should 
be simple, expedient, just and proper and meet the approval of both parties."’ 
They met and discussed, but did not agree upon any system, so the matter stands 
in statu guo—the popular place to stand nowadays. 

The unjust di crimination against foreign insurance companies, heretofore im- 
posed by our state law, has been changed, so that they are now taxed only 1 per 
cent on gross premiums, less expenditures, losses paid and return premiums—the 
same that home companies pay. 

Last year the odious deposit law was wiped out, and the $25 license for each 
agent in the state repealed, so insurance companies cannot complain that the Ala- 
bama legislature has been hostile to them of late. 

Our worthy mayor requires the police to report to the chief engineer every Satur- 
day the quantity of water in each cistern, thus quietly keeping a full supply of 
water for any emergency. He favors elevated iron cisterns with police stations 
underneath (hydropathic police!), and indicators so that any one passing could 
see the quantity of water. Isn't this a good idea ? 

I overheard a warm discussion recent'y between two special agents, as to 
whether a verandah attached to the building insured was covered by the policy, 
unless specifically mentioned. One point made, in the case under discussion, was 
that the verandah was not on ground owned by assured—being over the street. Is 
there any decision on the matter, and if so, what and where ? 

Referring to a paragraph in THE SPECTATOR (of February), concerning your 





non-agency New York companies writing risks at remote points, I beg to say that 
our city is not slighted by some of those same /oca/ companies. However the 
local companies and agents here make little complaint, as they do not lose so 
much, by losing the risks, as do the companies that write them, as a rule. 

The venerable Judge Whaling was here recently, looking hale and hearty as 
usual. We have also had the pleasure of meeting Mr. W. G. Ferguson, of Chi- 
cago, special for the Lancashire, and Mr. Matt. Goodwin, of the Life Association, 

Our local companies jog along comfortably, notwithstanding the continuous cry 
of hard times. The Grangers Life passed through the Centennial year of 1876 
without meeting a single loss. This shows that the mortality of the South is not 
so bad as represented—the difference being in selection. 

Mr. Wm. A. Garnett has sold out his insurance business to Messrs. Taylor & 
Danne—the latter having been in charge of the insurance branch of Mr. Garnett's 
business for some time. Success to the new firm, which is composed of popular 
and energetic young men. 

The chiet of police of Augusta, Ga., it seems, wants Jvhn H. Miller, a life insu- 
rance agent ; and the proprietors of the St. James Hotel, of Mobile, want to collect 
a small board bill from a Mr. James F. Farrel, formerly associated wi.h Miller, but 
more lately handing out cards with his name on as ‘‘ Special Agent for Alabama,” 
of the Cotton States Life insurance company. When leaving here, he drew 
a draft for about $22.00 on the company in payment of his hotel bill ; but the draft 
was returned dishonored. 

[learn that J. Volney Ryan has finally taken up a few years sojourn in the state 
prison at Baton Rouge. He needs rest—so let him stay. 

The unfortunate policyholders of the Continental Life—‘' one of which I am 
whom,” and of the Security Life, look with some slight anxiety as to the probable 
results of winding up those unmitigated fraudulent concerns. The greatest mis- 
fortune consequent npon their failure, I deem to be the unnecessary distrust of 
really deserving and solvent companies. 


MOBILE, ALA., February 23, 1877. TENSAS. 


NEW ORLEANS. 

Comparison of 1876 Business with 1875 Business—Marine Losses Heavy—Small 
Fires—More of the Swindles of Carr & Laun—Suit Decided in Favor of 
Underwriters—New Agency—Legislation—Effects of the Failure of the St. 
Louis Life—Slandering the Manhattan Life—Aassachusetts Mutual in the 
State—No Change in the License. 


[FROM OUR OWN CORRESPONDENT. | 


IN my last I gave you acondensation of the annual statements of several of our 
home companies, and being curious to see how it compared with the reports of the 
previous year, ascertained that the gross premiums for fire, inland and ma- 
rine risks of fourteen of the principal locals amount to $3,881,061 against 
$4,676,796 for the previous year, a loss of $795,735, or alittle above 17 percent, 
which is not so bad. The fire losses have not exceeded 33 per cent; the inland or 
river, about 4o per cent, but the marine has been very unprofitable and the locals 
are generally getting out of this line. 

The marine losses have been very heavy during the past two weeks; two fine 
vessels loaded with over 8,500 bales of cottog have been burned at sea. First, the 
American ship Dacotah, from here to Liverpool, was struck by lightning about 
400 miles from the Azores, about the 25th January, and totallyconsumed. The crew 
were all saved by boats. Hercargoconsisted of 4,247 bales cotton and 3,600 staves ; 
insured in the Atlantic, of New York, for $100,000; North America, $60,000; 
Great Western, $35.000, and other northern and Europcan companies. There 
was about $40,000 insurance on the ship. Her freight was valued at $20,000. 
Second, the British steamer Bavaria, hence to same port, was burned at sea on the 
6th of February. Her cargo consisted of 4,356 bales cotton, 1,000 barrels rosin and 
270,000 Mexican dollars. The fire originated in the starboard coal bunker and 
was extinguished ; but several hours later the fire broke out again in the cotton in 
the steerage deck, and after vigorous but futile attempts by the crew to subdue the 
flames, the ship was abandoned by the crew avd passengers, who were saved by 
bark D. Thompson, and brought to Port Roya'. The cargo was insured partly 
here, in Atlantic, North America and other eastern companies, and partly in foreign 
companies. She was owned by the Mississippi & Dominion Steamship Company, 
and was rebuilt at Southampton in 1873. A despatch from Key West informs us 
that the American schooner S. J. May, Capt. Blackman, from Brashear Ciry for 
New York, with a cargo of sugar and molasses, struck 6n Tortugas Reef on the 
12th inst. Her cargo was parily saved by wreckers. The steamer Belle Rowland, 
on her down trip from Mound City, sunk at Swan Lake, ten miles above Fulton, 
Ark. Her cargo consisted of 1,00 bales of cottan, principally for New Orleans. 
The boat was a total loss. 

We have not had much to record of the fire fiend except the loss of eight or 
nine dwellings on the 4'h inst. on Johnston street, between Julia and Cypress 
streets ; loss about $10,000; insured in home companies. The streets were in such 
a wretched condition that the engines could not reach the scene of the fire in time 
to beof much service. On the 16th inst., about 4 o'clock in the evening, a fire 
broke out in the Straight University, at the corner of Esplanade and Derbigny 
It was in a large four-story frame building, which was totally consumed. 
The flames 


streets. 
Insured for $20,000 in New York companies not represented here. 
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then communicated with the two-story building occupied by R. W. Adams, (who had 
been burnt out in the great fire of December), and this was also destroyed; 
building insured for $3,100 in New Orleans insurance company and Peoples in- 
surance company, and furniture inthe Union f r $2,000, Certainly this district is a 
fated one. [’ebruary 23d. A fire occurred this morning destroying the dwelling of 
Mr. H. G. Hester, superintendent of the Cotton Exchange, situated corner of St. 
Charles and Marengo street, in the 6th district ; insured in the Liverpool and Lon- 
don and Globe for $5,000; furniture insured in the London and Lancashire for 
$1,500. 

Baton Rouge has been visited since my last letter by two fires which followed 
each other very quickly; the first, in January, destroying $6,200 worth of property, 
insured in the Firemens and Fire Association. The second fire occurred February 
11th, destroying three frame one-story buildings, one insured with the Crescent for 
$800; Firemens, $1,500; a total loss. The other two buildings not insured ; fur- 
niiure in one insured in Fire Association for $500. 

No losses by river steamers to this port have occurred during the month, so the 
companies have made money on their inland risks. 

The Lafayette Fire insurance company, a local company, so purely local that its 
risks are almost exclusively confined to the 4th district of this city, formerly Lafay- 
ette, which is the dwelling portion of the city, and composed principally cf frame 
buildings. This company has just published its fourth annual statement, showing : 





Net premiums received,...-....---- Avera paca tebecotertbbe brn miiecetamereeee $33,514.62 
cee TONNE. See, SUING, GRTIIIOR, CEC sa isi ca ddd cctscszedesevccccesss caecdinew. aie 
Net profit... piodiwtatwhebe=ikatteiedsreeasddos govern ent ecraperewesrde $18,948.15 


Assets, $228 048. 15. of which $80, 4 4oo is in stock notes ; $4,100 unpaid premiums, 
and $1,500 office furniture. 

The board declared a dividend of $6.30 per share of $100, to be credited on 
s‘ock notes. 

It is reported that a prominent marine insurance broker, representing Continen- 
tal Marine companies, not regularly licensed by the state, has been victimized to 
the tune of about $6,500 for unpaid premiums by the firm of Carr & Laun, who 
recently swindled some of our bankers out of $200,000 by selling exchange on 
forged bills of lading for 3,400 bales cotton, and then levanted. 

‘The owners of the steamboat Empire Parish, which was sunk in this port Novem- 
ber 17, 1874, with a large cargo of sugar and molasses, and by which a great many 
lives were lost, have just been defeated in a suit against the Union insurance com- 
pany for the hull insurance, in the lifth District court. The defendant denied any 
liability resulting from this loss, on the ground that the boat was improperly 
loaded. 

The stock of cotton now stored in the different presses in this city amounts to 
226,934 bales, worth nearly twelve million dollars, all cf which is insured in local 
companies, and large sums cf money are loaned by the companies to the holders 
of same. 

Mr. Jonas has introduced a bill into the legislature, requiring that all insurance 
companies rot incorporated in this state, shall file with the secretary of state, 
before taking risks, a certified copy of the appointment ofits agent, and express 
consent to the service of legal process upon him, judgment upon such service to be 
conclusive evidence of the indebtedness of the company, violations to be punished 
by fine and imprisonment. The bill has passed the House of Representatives. 

A bill has also been introduced in the legislature to make perpetual the charter 
of the Louisiana Equitable Life Insurance company. This company seems to 
be going along slowly but surely, and since the recent failure of eastern companies 
has grown greatly in favor. 

The last heavy blow from the life insurance club that has struck this community, 
has been the failure of the St. Louis Life. This company, under the able agency 
of the late Harmon Doane, had issued a large number of policies throughout 
this and the adjoining states. 

J. H. Drinkgrave, a prominent Republican officeholder, has published a card in 
The Monroe Intelligencer, stating that he was refused insurance on his life by the 
Manhattan Life insurance company because of his politics. The agent of the 
company publishes a card, stating that the application was declined because of his 
ill health. //inc tlle lachryme. 

The Massachusetts Mutual has regularly entered the state, and appointed Mr. 
P. A. Barker, late general agent of the Security, to represent it here, with J. T. 
Read as local agent—a strong combination. Mr. Barker, it is understood, has 
acted very liberally towards the unfortunate policyholders of the late Security. 
The Mobile Life is also offering very favorable terms to these unfortunates of the 

Continental and Security. 

The New York correspondent of The New Orleans Times makes the astonish- 
ing announcement that there is not a company in New York that does not freeze 
out its policyholders in the south, and instances the case of Mr. Hammond, agent 
of the Continental, who testified to many surprising practices, and makes it evi- 
dent that for more than a yeaf the officers deliberately worked outa plan to de- 
fraud their southern policyholders. ‘Thus we see that the system of intimidation, 
bulldozing, etc., etc,, so successful at the polls, has been introduced into life insur- 
ance, Such developments will very severely injure this great interest, and the 
logic of recent events will be to bring good English and southern life insurance 
companies to the fore. 

Mr. W. T. Read, associate manager of the Scottish Commercial, has just paid 
our city a brief visit, but did not make any agent of his company here. 

The Nicholls legislature has given insurance companies no relief from the 
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almost prohibitory license tax of $1,000 to the state, but, on the contrary, has only 
restricted the city to the imposition of the license tax not to exceed $1,000. As 
the rival legislatures are bidding against each other for public favor, we will wait 
to see which offers us the lowest revenue bill, and then ‘‘ we pays our money and 
takes our choice." 


NEW ORLEANS, Fé. 24, 1877. CRESCENT CITY. 


GALVESTON, 
Restoration of the Fire Alarm Telegraph—Madi Gras—Dull Business among In- 
surance Agents—Changes among Companies, Some Going, One Coming. 


[FROM OUR OWN CORRESPONDENT. ] 

I AM happy to be able to state that since my last letter the city council has re- 
covered i's senses and had the wisdom to settle its difficulties with the owners of 
the fire alarm telegraph so that the lines are restored and are in working order. 
The announcement of this aftorded great relief to all of our citizens as well as to 
underwriters. It is remarkable that the member of the council who did the most 
to cause the temporary suspension of the telegraph is an insurance agent. 

The Madi Gras came with its festivities and illuminations and went without 
having any fire to mar the memory of its pleasures. Some idea of the extraordi- 
nary danger may be had when it is known that every building in this city was illu- 
minated by candles in the windows, and the other illuminations throughout the city 
were enough to suggest unusual danger, but so great was the care exercised that 
no fire occurred. 

In insurance there is very little doing, the merchants have not received their 
spring stocks, and the agents are getting very little new business. 

The Millville Mutual insurance company has retired from the state. It was 
represented by Dargan & Tredevant, of Dallas, general agents. The Citizens, of 
Newark, recently left us, but we hope will soon return, as it is a popular company 
here. 

The Planters and Merchants insurance company, of Mobile, has_ recently 
entered the state, and is cordially welcomed. 

Mr. H. Pendleton, a popular agent here, has removed to Florida, and his friends 
hope he will find a favorable opening for profitable work. 

The Underwriters Association, of Raleigh, has removed its general agency from 
this city to Ennis, a small town in the interior of the state. I am unable to account 
for so strange a move. 


GALVESTON, TEXAS, February 20, 1877. WATCHER. 





[SUPPLEMENTARY LETTER. ] 
ALBANY 
Several Bills—Underwriters Heard Against the Taxation Bill. 


[FRoM OUR OWN CORRESPONDENT. ] 


THE Senate has finally passed Senator Tobey’s bill regulating the re-insurance 
of policy obligations by life insurance ompanies. It differs very materially from 
the bill as originally reported by the insurance committee, and contains only the 
first, second and fourth sections of that bill. The latter section, however, is com- 
pletely remodeled but is the same as given in my letter of the 2oth February. 

Early in February Senator Harris introduced a bill to amend the second section 
of chapter 277 of the laws of 1870, relative to married women insuring the lives of 
their husbands, which has passed the Senate and has been referred to the Insur- 
ance Committee of the Assembly. The section is made to read as follows: 


Sec. 2. Any policy in favor of a married woman, or of her and _ her children, or 
assigned in her or in her and their favor, on written request of said married woman, 
duly acknowledged before a commissioner of deeds, or other officer authorized to 
take acknowledgments of deeds, in the same manner required by law to pass her 
dower right in lands of her husband, and on the written request of the policyholder, 
may be surrendered to and purchased by the company issuing the same in the same 
manner as any other policy. And such married woman may, in case she have no 
child or children born of her body, or any issue of any child or children born of 
her body, dispose of such policy, in and by a last will and testament, or any 
instrument in the nature of a last will and testament, or by deed duly executed 
and acknowledged before an officer authorized to take acknowledgments of deeds, 
in the same manner as required by law to pass her dower right in lands of her 
husband, which disposition, lawfully made, shall invest the person or persons to 
whom such policy shall have been so bequeathed, or granted and conveyed, with 
the same right in respect thereto, as such married woman would have had in case 
she survived the person on whose life such policy was issued; and such legatee 
or grantee shall have the same right to dispose of such policy as herein conferred 
on such married woman. And in case such married woman shall have a child or 
children born of her body, or issue of any child or children born of her body, such 
child or children, or such issue or any of them, if adult persons, and whether mar- 
ried women or otherwise, may at any time bequeath, assign, or transfer to any 
other person, all their or either of their right, title and interest in the said policy, 
whether accrued er contingent, by an instrument in writing, duly executed and 
duly acknowledged, so as to pass an interest in or title to real estate, or by a last 
will or testament, or an instrument in the nature of a last will and testament, and 
a bequest, assignment, or transfer so made, shall pass to the legatee, assignee 
or transferee, all the right, title or interest of the person or persons executing the 
said instrument, whether acrued or contingent; and such legatee, assignee or 
transferee may enforce the said policy against the company issuing the same as 
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fully as the said child, children, or issue of them could have doue but for the exe- 
cution of the said instrument, or said last will and testament. 


The bill of Senator Hammond for the taxation of stockholders of life, fire and 
marine insurance companies, which has been pressed by him during the last 
two sessions of the legislature, has reached the third reading in the Senate, but 
several officers of fire insurance companies have asked to be heard, and the bill 
was reconsidered to give them a hearing. They have been here this week in con- 
siderabie force, and made their arguments against its passage. The bill is as 
follows: 


SECTION 1. No tax shall hereafter be assessed upon the capital of any life, fire 
or marine insurance company, organized under the authority of this state, but the 
stockholders in such insurance company shall be assessed and taxed on the value 
of their shares of stock therein ; said shares shall be included in the valuation of 
the personal property of such stockholder in the assessment of taxes at the place, 
town or ward where such insurance company or association is located, and not 
elsewhere, whether the said stockho!der resides in said place, town or ward or not, 
but not at a greater rate than is assessed upon other moneyed capita! in the hands 
of individuals in this state. And in making such assessment there shall also be 
deducted from the value of such shares, such sum as is in the same proportion to 
such value as is the assessed value of the real estate of such insurance companies, 
and in which any portion of their capital is invested in which said shares are held, 
to the whole amount of the capital stock of said insurance companies. And pro- 
vided further, that nothing herein contained shall be held or construed to exempt 
from taxation the re+l estate held or owned by any such insurance company, but 
the same shall be subject to taxation to the same extent and rate, and in the same 
manner as other real estate is taxed. 

Sec. 2. There shall be kept at all times in the office where the business of such 
insurance companies shall be transacted, a full and correct list of the names and 
residences of all the stockholders therein and of the number of shares held by each; 
and such list shall be subject to the inspection of the officers authorized to assess 
taxes during the business hours of each day in which business may be legally 
transacted. And the tax on the share or shares of such insurance companies shall 
be and remain a lien on such share or shares, until the payment of all taxes im- 
posed under the provisior s of this act . 

Sec. 3. For the purpose of collecting such taxes and in addition to any other 
law of this state relative to the imposition of taxes, it shall be the duty of every 
such insurance company and the managing officer or officers thereof, to pay over, 
on demand, to the receiver of taxes, town collector, or other officer authorized by 
law to receive taxes, all sums assessed under this act. 

Sec. 5. All acts and part of acts inconsistent with this act are hereby repealed. 


The Hanover Fire insurance company asks to change the time for electing its 
directors, and a bill has been reported to the assembly giving the right to change 
from the first Monday in April to the first Monday in January, commencing with 
next year. 

The committee on insurance in the house has reported Senator Tobey's re-insur. 
ance bill with the provision limiting the time within which policies may be re-in- 
sured to sixty days after their issue stricken out. Probably the bill will pass the 
house as it now stands. The most of those who apprehend the evils of amalga- 
mation as it has hitherto been practiced, and are desirous of preventing a recur- 
rence of these evils, are satisfied with this bill. 


ALBANY, A/arch 2, 1877. GINGER. 











COMMUNICATIONS. 


USELESS BROKERS. 
To THE EDITOR OF THE SPECTATOR: 

THE SPECTATOR, in its October, November, and December numbers, under 
the headings of ‘‘A Remedy for Undercutting"’ and ‘‘ Useless Brokers," cuts with 
surgical skill into a tumor that is fast sapping the life of New York fire insurance 
companies. 

You seem to have withdrawn the knife betore completing the job. 

In the intere.t of better business and better rates, and to show directors of com- 
panies how secretaries and New York agents are giving away their accumulated 
surplus, I desire to give publicity through your journal to facts that are well known 
to all the agents and secretaries in this city. If rats are scuttling the ship they 
must be driven out. If atumoris sapping the life let us cut it out. If brokers 
are actually destroying the companies they must be refused sustenance. The 
broker is the fataltumor. The National Board was a kind, family physician to the 
companies, but, as the officers deceived the family physician and finally refused his 
good offices altogether, it is now necessary for the journalist to become the 
surgeon. 

Who called the broker into existence? 


his services, 


Not the companies; they never needed 
The question is answered when you say the timidity and ignorance 
of property owners as to the methods of securing fire policies. A merchant knows 
that a certain young man i; employed in an insurance office, and asks him “to 
see that his insurance is all right."". The young man endeavors to place the busi- 
ness, and at the start is met with such numerous questions pertinent to the risk 
that he is astonished, confused, and in his confusion pretends knowledge, asserts 
good points, gets a policy and breathes easy; a second attempt shows him how to 
meet inquiries half way with voluble statements; he becomes dexterous in evad- 
ing essential facts and presenting favorable views until, fascinated with the facility 
of ‘‘coming it over "’ the representatives of companies, he devotes himself to that 
and becomes a broker. 

he ambitious solicitor or application clerk of a company or agency determines 





to use his acquaintance with insurers for his own account, and joins the throng of 
brokers. The propertyowner now uses him from cupidity, and pits broker against 
broker to cheapen rates. 

The broker to live must have large lines to place, and must be able to place 
them; so he pleads with the propertyowners, making two pledges he is bound to 
fulfil; first a lower rate, second a better form of policy; securing permission to 
try he must now succeed, Having drawn up a form that binds the assured to 
nothing and commits the company everywhere, he oils his hair and his tongue and 
presents himself at the secretary's desk, with a policy form which in all probability 
defies every principle of underwriting—for he is indeed agent of the assured—and 
the struggle begins with audacity, necessity and perseverance on one side, and 
weariness, indolence and a love of premiums on the other, and as a result that 
glaring deformity is pasted on the company's register, and the broker goes out 
strengthened by the name of one company to continue the fight, and when three 
or four names are added the whole matter is practically done, for other companies 
and agents see a precedent and surrender their principles to get business. 

The broker advertises throughout the country by circulars, and is rewarded with 
risks from out of town agents at a reduced rate, and you will find in his pockets, 
saw mills from Michigan and Florida, cotton mills from Massachusetts and Geor- 
gia, and country stores from Dan to Beersheba. He presents the risk without any 
information and boldly asks fora policy, aye and gets it, although he may offer 
only four per cent when the risk has always had to pay ten at home. 

Companies and agents are not exacting enough in demanding accurate surveys 
signed by the ussured ; they let the broker play fast and loose with them, accepting 
his statements, or his happy suggestions, instead of obtaining trustworthy facts. 
On the one hand, the broker reduces the rate on his risk each year, annually 
“improves” the form of policy for the assured, and constantly demands all kinds 
of permits, until flowers have become household furniture, and a suggestion to limit 
the amount of insurance an insult. 

His misstatements, false diagrams, degraded rates, and handsome forms have 
proved opium doses, exhilarating in the taking, debauching in the constant use, a 
seeming necessity now, fatal in the end. Take up the statements of the condition 
of companies for 1874 and 1875, and now, alas, for 1876, and you will see the effect 
of brokers all through them; and it appears evident that some companies were 
ready todie out with the old year, and certainly cannot live to see the next year 
come in. 

Will not THE SPECTATOR employ its influence to induce the companies to 
shake off this burden which they are carrying at so great a cost to themselves and 
their customers? Will it not extend moral support to officers who lack the courage 
to do what is so manifestly their duty to their stockholders and policyholders ? 

SECRETARY. 





MINOR EDITORIALS. 





NOT ALL STRIKERS. 
Ir has been much the fashion in years past, and the fashion has been 


largely justified by the facts, to raise the cry of ‘' strikers," ‘‘ blackmailers,”’ etc., 
whenever legislation on the subject of life insurance was introduced at Albany. 
During the early days of the present session, the old familiar cry was heard in 
some quarters, but its utterance was feeble compared with that of former years. 
During the past few weeks it has been scarcely audible except on rare occasions, 
and there is no doubt that on those occasions it was fully justified. But the time 
has come when life insurance companies cannot and should not attempt to brush 
aside and dismiss from thought all propositions for legislation and requests for 
information relative to their management. The people are anxious and alarmed, 
and the recent revelations furnish sufficient excuse for much of the anxiety and 
alarm which is manifested. By reference to THE SPECTATOR'S Albany correspond- 
ence, it will be seen that members arein daily receipt of numerous letters from their 
constituents asking for information and complaining of the treatment of which they 
are the victims at the hands of the late officers of the mismanaged companies. It 
is folly to suppose that legislators can resist the influence of this sort of impor- 
tunity, and they would be inexcusable if they attempted to brush it aside as un- 
worthy of their notice. On the contrary, they must give it their attention as it is 
their duty to do. 

Of course there are strikers in the legislature egged on by strikers in the lobby, 
and both classes will ply their vocation now as they have in times past, and will be 
especially alert to take advantage of the disturbed confidence, and the doubts 
engendered by recent troubles among companies, and these strikers deserve no 
But in addi- 


tion to this there are honest men in both houses who feel that this is a proper 


more notice than is nece:sary to expose their nefarious conspiracies. 


time for the people to have some items of information which have been hitherto 
withheld from them, and they feel, too, naturally and justifiably, that this is not 
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just the time for life insurance officers to encase themselves within their shells of 
assumed dignity, and make a show of virtuous indignation because they are 
requested to vouchsafe some intelligence to those whose trustees they are. 

It has been pretty clearly demonstrated that the mere facts that a man is an 
officer of a life insurance company, claiming assets of miliions of dollars, and is 
regarded by his neighbors as a man worthy of confidence in business and social 
life, do not render it impossible for him to be a perjured scoundrel and deserving 
of acell in state prison. And it should be remembered that a large majority of 
policyholders have no personal acquaintance with, or knowledge of, the men who 
handle the funds which are supposed to be held sacred for the maintenance of 
widows and orphans; and these policyholders, having learned of a few instances 
of betrayed trust, cannot be expec‘ed to make the distinction which honest officers 
naturally feel ought to be made by every one in the community. Certainly no 
censure can be justly visited upon policyholders for their anxiety and doubts 
touching all companies and all officers in view of the fact that trusts have been 
betrayed and destroyed by men who, a few weeks ago, bore as good a name and 
reputation among their neighbors for fidelity as those who now claim to be and 
really are trustworthy in the highest degree. 

The reflections to which these thoughts naturally lead will admonish officers of 
companies to be less ready to frown indignantly upon all requests for information, 
and less ready than some of them are to brand as strikers all who think some ad- 
ditional legislation necessary for the protection of policyholders. 

But for the strikers who avail of the present si uation to promote their corrupt 
schemes by intensifying the distrust and increasing the fears of the people there 


can be no words of condemnation too strong and no punishment too severe. 





THE LATEST *“ RAID" IN LIFE INSURANCE. 


THE limit of litigation against life insurance companies seems not to 
have been reached yet, and it is impossible to conjecture where the next blow will 
fall. The latest reported attack is against the North America, the Guardian and 
the Universal combined, and from the numerous and damaging allegations made 
in the complaint and the long list of defendants summoned, it is obvious that the 
attack is made with the intention that it shall be effective of some end; what end 
is not perfectly clear. 

The suit is entitled ‘‘ Ethelbert Belknap against the North America’, Life insur- 
ance company, the Guardian Mutual Life insurance company, the Universal Lite 
insurance company, Henry J. Furber, William Walker, Edward W. Lambert, 
George T. Hope, Samuel W. Torrey, Robert A. Lancaster, John J. McCool, 
John H. Bewley, George L. Montague, Nathan D. Morgan, John H. McCool, 
John Doe, Richard Roe, and the people of the state of New York.” 

This certainly is a respectable list of respectable defendants, and if the relief 
demanded were only the payment of a moderate sum of money, there wou'd be no 
doubt of the plaintiff's final success, if he could establish to the satisfaction of the 
court the justice of his claim. But as he demands not money but the dissolution 
and winding up by a receiver of the North America company, and the payment 
to it or its creditors of a large sum of money by the Universal company and the 

individual defendants, and does not state explicitly what he demands of the 
Guardian company or of ‘' the people of the state of New York,” and furthermore, 
as he bases his demands upon charges which he will find it difficult, if not impossi- 
ble, to prove—probably the latter—there is room for doubt of his final success. 

The charges are in substance that the defendants have conspired, some actively 
and some by passive consent, to defraud the policyholders of the North America 
and Guardian companies for the benefit of the Universal company, and the per- 
sonal benefit of the conspirators. That the methods have consisted in pur- 
chasing policies for less than an equitable surrender value, and appropriating the 
difference between the price paid and the reserve to their personal use; by 
obtaining from the companies large sums of money as salaries and commissions 
for alleged services, when, in fact no services or at best only trifling services, 
were rendered; that the individuals in their capacity as officers of the North 
America company have illegally and from corrupt motives invested and expended 


the funds of the company in insufficient securities, and in the purchase of property 


in violation of statute law and good morals. 
Wherefore the plaintiff prays for ‘‘relief'’ from the court which shall secure 
him against loss on the paid-up policy which he holds, which is for twenty-three 


hundred and thirty-six dollars, the present value of which he thinks is about one 
thousand dollars. And he assumes that the ‘‘ relief’’ to which he is entitled, and 
which will secure him against loss is the winding up of the North America and 
Guardian companies, and the payment of large sums of money by the Universal 
company, and the individuals named as defendants. But pending this he desires 
that the companies be examined under the direction of the court to the end that 
the North America may be saved if possible; that the officers and directors of the 
Universal and North America companies be immediately suspended from their 
positions, and, if found guilty of the charges made, finally removed ; that the re- 
insurance contracts made by the Universal be declared fraudulent and void; that 
all of the above named who have received from the North America commissions 
or salaries, or even reimbursement for expenses incurred, shall be compelled to 
restore the same ; that a receiver be appointed to take immedate possession of the 
North America company with full power to compel compliance with these require- 
ments. 

The matter was brought before Judge Dykeman, of the Supreme court, in Kings 
county, on the 27th of February, by Redfield & Hill, attorneys for the plaintiff, 
and an order was issued for the defendants to show cause, on the 3d of March, 
why the prayer of the plaintiff should not be granted. Ex-Judge Leonard was ap- 
pointed referee to visit the companies and report to the court as to the advisability 
of areceiver. Onthe following day an order of court was obtained suspend- 
ing the functions of the referee until March 3d, and requiring the plaintiff to show 
cause on that day why the order appointing the referee should not b2 vacated. On 
the 3d of March, the whole matter was postponed until March roth. 

That this is merely a vexatious suit which will result in much harm and no 
good to all engaged in instituting it—except, of course, the lawyers and others who 
receive pay for services—is not impossible ; that it will cause the defendants much 
annoyance is obvious; that it will result in their vindication and in the effectual 
contradiction of numerous ugly rumors and the dispelling of many suspicions 


which have been hithert > entertained is to be hoped. 








THE UNIVERSAL LIFE. 


WHATEVER may be thought as to the solvency of the North America 
Life and the Guardian Mutual Life, and the character of their former manage- 
ment, probably no one questions the solvency of the Universal Life, although it 
is made a party to the suit recently brought against the other companies and 
several individuals. 

The Universal has had many difficulties to contend against ever since its 
organization, some of which difficulties were created by the early managers of the 
company, some by the recent managers, and some of which were unavoidable by 
a stock company. At its beginning, the company insured impaired lives, and 
did not abandon this impracticable plan until its resources were severely taxed by 
a rate of mortality for which no provision approaching accuracy could have been 
made. Having corrected this error in its practice, it was beset by the fact that 
its new business in any one year must be kept within prescribed limits, or the 
end of the year would find it technically insolvent—this because its premiums were 
based on six per cent, while to be technically solvent it must have a four and a half 
per cent reserve, and the loading of the premiums was not enough to pay the 
expenses of getting the business, and make up the difference. This difficulty was 
removed by an ingenious plan of charging against the policy, and thus getting 
credit for it as an offset to liability—a sum equal to one year’s premium, which 
might, at the company’s pleasure, be deducted from the amount of the policy 
at maturity, and as legal interest on this sum was collected from the assured it 
was an income producing asset and entircly removed this difficulty; and as 
a provision was made that whenever the company should declare a dividend to 
stockholders, it should declare on this sum charged the same percentage of divi- 
dend that it would if it were stock held by a stockholder, and that this dividend 
might be applied towards the payment of future premiums, this new feature was not 
found to be any obstacle in the way of get ing business. 

Then, with a view to increasing its business more rapidly thaa could be done in 
the ordinary way, wholesale re-insurance was entered upon and some transactions 
which have become famous were the result. Such transactions, however free from 
any corruption they may be, and however much the individual subjects of them 





may be benefited, are sure to give rise to suspicions and accusations of dishonesty 
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on the part of those who are engagedin them. The insolvent company which is 
re-insured has enemies, and they can always find something in the history of its 
previous management to severely condemn, and they are sure to extend their 
enmity and condemnation to the officers of the re-insuring company, holding them 
responsible for acts with which they had no connection, and of many of which they 
had no knowledge until they began to repair the results of them. 

It is not impossible that since the Universal began to re-insure impaired com- 
panies there have been things done which it would have been better to have left 
undone, and which the officers of the company would not repeat in similar circum- 
stances with the knowledge they now have. But as to the allegations of fraud and 
improper application of funds which are made against individual officers, it will be 
time to credit them when some proof of their truth is furnished, but now when we 
have mo evidence of their truth, and in view of the fact that the truth of some of 
them is not only improbable but zmfossié/e, they cannot be credited. 

The history of this whole matter relating to the Universal Life insurance com- 
pany andits connection, or the connection of its officers, with com panies re-in- 
sured by it, is yet to be written; and the history of its results is yet to be made. 
And when the history of what has already passed shall have been written, there 
will be seen a record of bold courage, comprehensive grasp, indefatigable indus- 
try, untiring persistence, and enthusiastic zeal, which, if they had been devoted to 
promoting the interests of a company surrounded by only ordinary obstacles to 
development would have produced results achieved by but few companies, and 
would have met with laudation and admiration on every hand. But meanwhile, 
the croakers will be plentiful, and the mischief-makers will not be wanting, and 
neither will be without influence and power for evil. 











INSURANCE AT ALBANY. 

READERS of THE SPECTATOR have an opportunity to learn all that 
is worth learning about the doings and sayings in Albany relative to insurance. 
Our correspondent has taken pains to observe closely the drift of the sentiment 
in both houses, and he gives in his letters much more information than a stranger 
or one unacquainted with the ways of politicians could learn by a prolonged visit 
to the New York capital. All the bills thus far presented are given in full, and it 
will be seen that there are some whose passage would result in infinite harm. 

There can be no doubt of a strong feeling of anxiety on the subject among 
some of the honest members of each house, and a strong feeling of hostility to the 
companies among some members and some lobbyists who have in the past been 
baffied in their plans for plunder. It is from the latter and not from fair-minded 
men who entertain honest doubts that the companies have to fear legislation which 
will be productive of harm to both companies and assured. But the honest mem- 
bers require enlightenment to prevent their favoring improper legislation, and 
they are entitled to respectful attention and civil answers when they ask for inform- 
ation. If the companies will employ the means to give the insurance committees 
and the other members candid and correct information on the questions involved 
in the bills presented, and will rely upon only honest means to prevent obnoxious 
legislation, probably they will succeed. But if they make the blunder of suppos- 
ing that illegitimate means are necessary and will prove successful they will 
probably be disappointed, and will find themselves at the close of the session bur- 
dened with statutes, compliance with which must entail much expense and serious 
loss. Probably very much of the improper legislation on the subject of insurance 
which has been enacted in different states is attributable no more to the ignorance 
of legislators than it is to the impression that companies would pay, or had pre- 
viously paid, money to secure legislative favor or legislative fairness. The com- 
panies will make a grave mistake if they do not correct that impression as to the 
present and all future time. The reports from Indiana, elsewhere alluded to, 
indicate that some one has blundered in this regard in that state during the present 
winter, and we hope the blunder may not be duplicated in New York state or 


elsewhere. 








LEGISLATION IN INDIANA. 
WE are surprised, as much as any legislative action on the subject 
of insurance is likely to surprise those who are familiar with legislative vagaries, 
to learn that the legislature of Indiana has in progress a bill relating to insurance. 


It has passed one house and will probably pass the other. Its principal require- 








ments are that companies shall publish their statements in two leading news- 
papers, and submit to an examination by the auditor of state at his pleasure. 
We are surprised because we supposed the Indiana legislature had decided to 
get and profit by information relative to insurance legislation before it incurred 
the risk of making a serious blunder in that direction. 

The series of questions which it sent out—thanks to Mr. John A. Finch, who 
knows something of the dangers of improper insurance laws, and who has taken 
the pains to learn much about the necessity of carefully ccnsid«red and intelh- 
gent laws on the subject—gave us a right to hope for intelligent action in Indiana 
at least. One series of answers, printed elsewhere in this number, which was se it 
to the legislature, contains more information on the subject than was ever before 
given to any legislature in so comprehensive a form, and if the law makers for the 
Hoosier state would be guided by these answers, and the assistance of Mr. Finch, 
they might accomplish something which would reflect credit upon themselves and 
benefit their constituents. 

But there is reason to fear that the blame for unwise legislation on this subject 
in Indiana, if unwise legis!ation result, will not attach entirely to ‘he legislators. 
It is alleged, and by a trustworthy informant, that some of the companies inter- 
ested have employed unworthy representatives who have used corrupt means to 
accomplish their purposes with the legislative committees there. It follows that 
all legislators would be suspicious, and that honest ones would be antagonistic to 
every measure advocated by such persons. Intelligent underwriters whether con- 
trolled by motives of honesty or not, long ago abandoned the use of corrupt means 
to influence legislators, having learned that the suspicion and antagonism aroused 
were sure to result in the defeat of their wishes, however just they might be. 
Hence the announcement that such tactics have been employed during this winter 
will occasion no little astonishment, and cause us to bestow all of our commisser- 


ation on the assured in Indiana, and none of it on the companies represented, 





DEPOSIT LAWS. 


THE legislature of Georgia has re-enacted a law which it repealed 
only a year ago, requiring fire insurance companies of other states to deposit 
$25,000 in that state as a qualification to do business there. It is understood 
that the governor is opposed to the law, but it is feared that he will not veto it, 
The legislature has adjourned, therefore his veto would be effectual for a year at 
least. When this odious law was repealed last winter, it was hoped that nothing 
of the kind would ever again disfigure the statute bocks of that state, but alas! 

It is said that the legislature of Tennessee will be strongly importuned to pass 
a similar law, but it is hoped that the good sense of the legislators will prevail 
against the importunities of the misguided advocates of the law. 

It is difficult to comprehend how any man in his right mind can favor these 
deposit laws from any point of view, and yet there are many local agents who 
think they see direct advantages to accrue to them from the requirements of such 
laws. 

As has been explained so often and so clearly that every fire insurance agent 
ought to be familiar with a volume of reasons against them, these laws utterly fail 
of their purpose to afford security for the assured in the states where deposits are 
made, and they, on the contrary, tend to weaken the companies which make the 
deposits, and if enacted by all the states would restrict the business of nearly all 
the companies within their own states respectively. And if they are desirable in 


one state why not in all ? 








THE NEW INSURANCE SUPERINTENDENT OF NEW 
YORK. 
THE appointment of Mr. John F. Smythe to the office of superin- 
tendent of the insurance department of New York seems to have been a thorough 
surprise to those who are generally supposed to know what is to be expected in the 
world of politics. And it is gratifying to be able to add that from all that has been 
made public relative to Mr. Smythe’s antecedents and character there are the best 
of reasons to expect that he will discharge the duties of the office in the interests 
of the people—which is equivalent to saying that he will probably prove unsatis- 
factory to those company managers who are indisposed or unable to condact their 


companies by correct business rules, and on the principles of sound underwriting 
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with a view to doing exact justice to all their customers, If this expectation shall 
be realized, managers of companies which are in all regards worthy of trust will 
be quite satisfied. 

It is announced that the examinations of companies begun by the department 
some months ago will be continued until all of the companies organized under the 
laws of New York have been rigidly investigated. 

If now the legislature will provide for the much needed insurance commission 
we may hope for a state of things in New York insurance circles which shall re- 
flect infinite credit upon all who contribute to it by positive effort, and confer 
infinite benefit upon the entire community. We may confidently look for an end 
to the prevailing distrust of the entire underwriting interest, and of all engaged in 
it, as we may confidently hope that there will be no repetition of the causes of such 
distrust. 

The insurance department of the state of New York is an important branch of 
the public service, and those who have hitherto been at its head have much to 
answer for in the present deplorable condition of things. Current events demon- 
strate most forcibly that easy-going good nature and confiding leniency are quite 
out of place in the office of superintendent of the department, and may work as 
much harm as wilful corruption, and there is danger that they may be mistaken 
for it. 

Superintendent Smythe is to be congratulated upon the fact that he comes into 
office at a time when there is an unusually favorable opportunity for him to 
add to his previously well earned reputation as a faithful, firm, fearless, conscien- 
tious public servant, as well as to render the gublic a service of the highest order. 
Those who are familiar with Mr. Smythe's past career, both as a public officer and 
a citizen, will entertain no doubt of his improving this opportunity; and they, in 
common with all others, will demand of him a very high degree of official merit. 





SALARIES. 
By reference to the reports given in our Albany letter, which were 
made to the insurance department in response to requests for information as to the 
amount of salaries paid to officers of life insurance companies, as was required by 
Senator Bixby’s resolution, it will be seen that much noise has been made about 
a little matter, as far as the companies reported. Several companies did not report, 
for the reason, prubably, that they regarded the resolution as an impudent, if not 
intended for a mischief-making inquiry. But the salaries reported are none of 
them excessive for the services required of those who receive them, and the legis- 
lators who hoped for a sensation in the report must have been sadly disappointed. 

Doubtless there are people insane enough to think, or at least foolish enough to 
say, in substance, that an officer of a life insurance company ought to work for a 
sum of money no larger than the average legislator could earn in some legitimate 
calling. And there may be here and there a right-minded man who deems the 
compensation of the managers of life insurance companies excessive. 

But that it is not excessive will be apparent to all fair minded, intelligent per- 
sons on a moment's reflection. The same order of ability and the same degree of 
industry which life insurance officers who are in the receipt of what are deemed 
large salaries are compelled to exercise in the discharge of their duties would 
secure to them much larger compensation, if not colossal fortunes, if employed in 
mercantile pursuits, and there cannot be any good reason given why a man who 
devotes his life to the management of the affairs of a life insurance company and 
manages them successfully should be ill paid. Some of the prevailing notions 
relative to this matter of salaries and commissions in life insurance are proper sub- 
jects for radical correction. But we are sorry that any company failed to make the 


report as requested, 





THE BANKRUPT CONTINENTAL. 
DETAILS of the developments in relation to the Continental Life dur- 
ing the past month, would occupy more space than we can give to them, in view of 
the fact that they are mainly made up of one class of revelations, all of which tend 
to fasten upon the late managers of the company the guilt of swindling of the most 
detestable kind, and of almost incredible magnitude. 
Receiver Anderson was removed early in the month, and Mr. William R. Grace, 


a merchant of very high standing, was appointed in his place, 


The references, one before Mr, Butler, which was the result of a policyholder’s 





petition, and one before Mr. De Witt, whlch was in behalf of the attorney-general 
representing the insurance department of the state, for the purpose of annulling the 
appointment of the receiver and the dissolution of the company have elicited the 
damaging evidence against the late officers. Neither reference is yet closed. 

Misappropriation of the funds of the company; drawing most exorbitant com- 
pensation for alleged services rendered; lending of money to themselves and to 
personal friends on worthless securities; swindling policyholders by deceiving 
them as to the value of their policies and then purchasing the policies for a small 
fraction of their value, and doing this deliberately and systematically in pursuance 
of a carefully arranged plan, and for personal profit; altering the books of the 
company ; swearing to false and fraudulent statements for the purpose of deceiv- 
ing the insurance department of the state and the public; making and causing to 
be made fictitious and fraudulent entries in the books; increasing assets and 
diminishing liabilities simply by altering figures or writing false ones, and then 
swearing that the figures were correct; these are among the things which have 
been proven against the late officers of the Continental, and which seem to have 
been done without so much as a scruple or twinge of conscience. 

Since these investigations were begun the late officers of the company have dis- 
appeared, and justice will be cheated if they are not returned to the courts, and 
thence to the penitentiary. 

Receiver Grace has instituted suits against Luther W. Frost, the former presi- 
dent of the company; Juliet D. P. Frost, his wife; Maria L. Tyler, Minnot 
Mitchell and his wife, Daniel J. Noyes and George J. Schermerhorn, for the re- 
covery of $622,194 65, which, it is alleged, they hold and which belongs to the 
creditors of the company. 

Suit has also been begun against G. Hilton Scribner to recover a mortgage of 


$17,500, which, it is alleged, was fraudulently released. 











MR. LEWIS TO THE INDIANA LEGISLATURE. 
THE readers of THE SPECTATOR are to be congratulated that they 
have an opportunity to read in this number the answers sent by Mr. Lewis to the 
joint committee of the Indiana legislature in response to the queries of the latter 
relating to insurance legislation. ‘These answers embody more information as to 
the equities of life insurance, the rights of companies and assured, than we remem- 
ber to have ever seen before in so small a compass. 

Those who are familiar with THE SPECTATOR’S views will remember that we do 
not agree with Mr. I.ewis in all the theories he presents in these answers, but in 
some of the positions taken he is not only correct but he shows the correctness of 
his position so clearly that it is wonderful any intelligent person can fail to 
see it. 

The suggestion to prohibit a technically insolvent but commercially solvent 
company from issuing new policies, but permitting it to continue receiving renew- 
als, with the hope that it will be restored by lapses of policies and economy in ex- 
penditures, is, to say the least, open to grave objections. Such a course is one of 
doubtful expediency and doubtful result, while to the question of its morality there 
can hardly be two sides. 

The plan proposed for retiring a company is doubtless as good as any that could 
be adopted, if a company must be retired; but that a company must be retired we 
are not ready to admit. : 

The answer to question 12 could not be improved, but it makes the weakness or 
tender heartedness of the answers to questions 13 and 14 very conspicuous. 

The answers to questions 16, 17 and 18 contain volumes of sound teaching, illus- 
trated by clear reasoning, and if those lessons could be thoroughly learned by all 
company officers and all policyholders, much of the perplexity experienced by the 
former and much of the dissatisfaction felt by the latter would finally end, and the 
business of life insurance would be relieved of its heaviest burdens. The sugges- 
tions provide for meting out exact justice to all concerned. 

The subject of taxation is treated very briefly but pointedly and correctly in the 
answer to question 22. 

The answer to question 29 is useful reading for sentimental people who entertain 
narrow views about the duties of companies, and ought to be useful reading for 
some officers of companies who would be offended if accused of holding narrow 
views on any subject. 

If the New York legislature provides for the insurance commission, which is 
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hoped for, each member should hasten to supply himself immediately on his ap- 
pointment with a copy of these questions and answers, for no general insurance 
law would be complete unless it contained some of the provisions suggested by 


them. 





A COMMUNICATION on another page on the subject of useless 
brokers, should be read and heeded by every officer of every fire insurance com- 
pany in the country. Our correspondent uses words none too strong, when he 
alludes to the brokers as destroying the companies. There can be no doubt that 
the sorry results of the business for 1876 are attributable to the pernicious practices 
of brokers more largely than to any other one cause; and there is no more doubt 
that many companies now in existence will not live to see the beginning of 1878, 
unless the encouragement and support now extended to brokers be withdrawn. 
It is obvious that a uniform tariff which is remunerative cannot be maintained 
while there are hundreds of hungry and unscrupulous men whose existence de- 
pends upon its destruction ; and without such a tariff, companies cannot expect to 
continue in existence. ‘The large agency companies have an opportunity to make 
amends in some districts for what they lose by low rates in other districts, but the 
local companies, having no such advantage, must suffer from the effects of 


brokers. 














“Mr. SHEPPARD HOMANS, president and actuary of the Provident 
Savings Life Assurance Society, offers the benefit of his experience and position,”’ 
so the advertisement reads, to the unfortunate policyholders in the defunct Conti- 
nental Life and Security Life companies in setting their claims, and he will make 


no ‘‘charge for his services.’’ The policyholders in the Widows and Orphans 
Benefit Life, some years ago, had the benefit of Mr. Homans’ services, and though 
he may have ‘‘ made no charge,” the services were very costly to the policyholders, 
When the records of the courts show, as they probably will at no distant day, the 
transactions of Mr. Homans in connection with the securities of that unfortunate 
company, there will be brought to light some brilliant feats in financiering which 
are rarely paralleled, and it is to be hoped for the good of the community that the 
result will demonstrate that ‘‘ the way of the transgressor is hard.’ For his stupid 
blunders which caused the company's embarrassment he will probably be ex- 


cused ; but for his subsequent transactions he need not hope for excuse, 





THE fire insurance companies of the United States are not alone 
in having to look at the history of an unprofitable year, when they examine the 
results of business in 1876. Our Canada exchanges contain much of doleful 
lamentation on the subject, and similar results have been experienced in various 
lSuropean countries. And the demand for low rates of premium has prevailed 
everywhere, and everywhere it has been met with far too much of indecision and 
imprudence on the part of company officers. The tendency of human nature to 
look for a repetition in the future of the most favorable experience of the past is 
a blessing in respect of many of the affairs of life, but it is a tendency which fire 


underwriters cannot safely follow when they are accepting risks and fixing rates. 








BROKERS who do an illegal business in fire insurance are having 
their little troubles in at least two states. Commissioner Rhodes, of Massachu- 
setts, is pursuing them with the determinatlon to drive them out of business or 
compel them to comply with the law; and in New York recently two brokers, A. J. 
Gross and A. Faitout, were arrested for acting as agents in a particular case fora 
company not admitted to the state. Application was made to the court to vacate 
the order of arrest but Justice Barrett denied the motion. To punish brokers who 
violate the law is entirely proper, but to accomplish good results of any considera- 


ble magnitude and to do justice more than two brokers must be punished. 











WE have received a letter from Secretary Liggett, of the Michigan 
Mutual Life insurance company, asking for a correction of a statement in THE 
SPECTATOR for February, to the effect that Governor Bagley was a director of 
the Michigan Mutual. Secretary Liggett writes that Governor Bagley ceased to 





be a director of the company in 1874. In the list of directors before us, published 
by the company, at the time this item was written, his_ name appeared, hence the 
error which we hasten to correct, and the more gladly in view of the fact that 
Secretary Liggett, in the course of his letter says: ‘‘ We do not want to be held 
responsible for Governor Bagley’s views, since we have had nothing to do with 
forming them. The present officers of the Michigan Mutual have in the past 
labored against hostile legislation in insurance, and will continue to so labor in the 


future.” 





THE common council of Chicago has appropriated, for the support 
of the fire department for the coming year, $511,315.85. In this amount is in- 
cluded $19,500 to be spent in the purchase of two lots and the erection thereon of 
new engine houses. It is gratifying to see that the municipal authorities of Chi- 
cago are not influenced by the newspapers which, while they continually demand 
low rates from the insurance companies, cry out against all improvements sug- 
gested for the fire department. Increase the efficiency of the department and 


lower rates will follow naturally. 





AN amuzing instance of historical accuracy is to be found in an 
insurance ‘journal "’ published in New York, which says in a paragraph about 
the National Capitol Life insurance company, ‘‘ It has never, as we believe, 
written a new policy!"’ This is amazing in view of the facts that the National Cap- 
itol Life did issue new policies amounting to about $2,000,000, was regularly admit- 
ted to New York State, where it did ‘‘ new " business amounting to about $300,000, 
one policy being on the life of the editor of the ‘‘ journal” above alluded to; its 


editor then and now if its imprint be true. 





It seems that the passion for swindling policyholders was communi- 
cated by the late officers of the Continental Life to some of the agents of the com- 
pany. Abel C. Hunt, an agent of the company at Cincinnati, has been arrested 
charged with having obtained about a thousand dollars from Catharine M. Smith, 
as premium on paid-up policies and retaining the money and not procuring the 


policies. 





THE case of the forged check on the New York Life’s account with 
the Union Trust company, has not yet been disposed of. Several persons have 
been arrested on suspicion, some of whom are held to bail and several examina- 
tions have been had in the effort to find the guilty parties, but thus far apparently 
without any degree of success. Some of the suspicions whispered are too incredi- 


ble to be listened to. 





WE are glad to see that the Canada Agricultural insurance company 
has announced that it will reduce its subscribed capital of a million dollars to 
$250,000, so that its capital will be all paid. This is a stepin the right direction 
and one which THE SPECTATOR has heretofore recommended, and which we bope 


to see other Canada companies imitate, 








THE sale of life insurance policies at auction is a frequent occurrence 
in England, but we do not remember that any such sale has ever taken place n 
this country. The announcement, therefore, that among the assets of the bank- 
rupt Ocean National Bank, to be sold at auction by the receiver, are several life 


insurance policies, will attract attention. 








THE small amount of interest in default on the mortgages held by 
the life insurance companies, as reported to the New York legislature, indicates 
that the loans were wisely made, and that the depreciation in real estate values has 


not been enough to endanger the solvency of the life insurance companies. 





SECRETARY HERROSEE, of the Allemannia Fire insurance company, 
of Pittsburgh, writes to THE SPECTATOR to say that his company has retired 
from the city of New York only, and not from the state, as the readers of THE 


SPECTATOR were erroneously informed in February. 
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SKETCHES. 


7HE MANHATTAN LIFE INSURANCE COMPANY, OF 
NEW YORK. 

As a corrective of the widespread distrust of life insurance which has resulted 
from the unfortunate occurrences of the past few months, THE SPECTATOR has en- 
deavored to impress upon the minds of its readers the fact that the principles upon 
which the business is based are entirely correct and worthy of the highest degree 
of confidence ; that the few failures which have occurred are easily accounted for 
when the weak and corrupt management already proven is remembered ; that 
there are numerous companies well managed a.das secure as any human contri- 
vance can be;; that, in short, the prevailing distrust is inconsistent with facts which 
are within the easy reach of all. 
be placed in a correctly managed company and a gratifying relief from the con- 
templation of recent disasters is found in the history and present condition of the 
Manhattan Life insurance company which has been conducted on principles quite 
the reverse of the principles which have characterized the management of the 
companies whose failure has caused so much alarm and inflicted much direct and 
probably more indirect loss upon the community. And naturally, and inevitably 
too, the result produced in the case of the Manhattan has been quite the reverse of 
the results with the other companies alluded to. 

It is interesting and will be profitable to our readers to glance at the history of 
the Manhattan from its beginning. 

The company was organized in 1850, when life insurance was but lit'le known, 
and its benefits apprehended by but few persons in the United States. A capital 
of $100,000 was subscribed by stockholders, and deposited with the authorities of 
the state as a guarantee for the fulfilment of its pledges to policyholders. It is 
interesting to note here that this sum exceeded the entire receipts of the company 
for premiums and interest during any year until 1854, but that it paid to policy- 
holders within a small fraction of thirteen times that sum during the year 1876, and 
has paid to policyholders more than ten times that sum during each of the past 
seven years. This conveys some idea, though a very inadequate one, of the 
growth of the company. 

During the early years of the company's existence it pursued the ‘‘ note plan,” 


An illustration of the confidence which may safely 











RECEIPTS AND DISBURSEMENTS. 


then so popular among companies and assured. One-half of each annual premium 
was taken in a note of the policyholder, and dividends were applied to the pay- 
ment of the prem‘um notes. After some years steps were taken to change the 
business to an all cash basis, and this was gradually done, so that since 1870 the 
company has taken no premium notes except on policies issued previous to that 
time. 

The Manhattan has never been notorious for its dash and brilliancy, which are 
too often only agreeable names for recklessness and hardihood, but has, on the 
contrary, been specially famous for its conservatism and s.fety. Its aim has been 
to secure permanency and certainty by careful, judicious economy rather than 
short-lived success and apparent prosperity by ostentatious display and heavy 
expenditures at the risk of future embarrassment. The company is now enjoying 
the legitimate results of this course, and its officers, who have so successfully 
guided it through the troublous times which have brought storms too great for 
companies without solid merit to withstand, have the gratification of seeing the 
fruits of their wisdom and probity. 

The first president of the company was Mr. Alonzo A. Alvord, and the first sec- 
retary, Mr. C. Y. Wemple. The latter is now vice-president of the company. 

In 1860, Mr. Henry Stokes, who had previously been active in the management 
of the company, was elected its president, and he has held the position continu- 
ously ever since, discharging its duties with consummate skill and to the satisfac- 
tion of his associates and the customers of the company. 

In 1863, Mr. J. L. Halsey, who had been assistant secretary of the company 
from the date of its organization, was promoted to the secretaryship, and the in- 
dustry, intelligence and tact which he employs in the discharge of his duties and 
the results he achieves prove the wisdom of the directors in selecting him for this 
responsible position. 

The investments of the company’s funds have been judiciously made by a com- 
petent finance committee, so that the recent shrinkage in value causes no anxiety 
among the officers as to the company’s soundness, 

During the twenty-six years of the company’s business it has paid policy claims, 
mai: ly to widows and orphans, amounting to $7,400,000 and has returned dividends 
to policyholders amounting to $4,900,000. 

The following tables show concisely the transactions of the company during the 
past ten years, and furnish material for study and reflection. 






























































































































































ao Surplus PreMiIuM RECEIPTS, Income AGGREGATE INCOME. AGGREGATE DisBURSEMENTS. 
, . . sxciusive é Oo a) 
Year Enpinc. Capital. Assets. wei ~~ a 
of Policy- Invest- 
Capital, holders. ; i a ments. a 5 ee — . a 
Cash, Notes. lotal. Cash. Notes. Total. Cash, Notes. Total. 
Gia skeeemrs cs $rooywo ~=$3,465,62 $2,351,972 $1,113,654 $656,044 $335,07 $991,118 $190,017 $846,061 $1,181,135 $642,426 $ $737,499 
ot ee 100 000 4,392,570 2,966,007 | 1,426,563 770,102 333,093 1,103,195 242,209 1,012,371 1,345,494 S4qr,201 5 991,714 
et ea 1C0,000 5,339,341 3,094,031 1,044,310 903,902 323,052 1,227,554 308 ,22 1,212,129 1,535,708 1,015,259 Id! 1,199,645 
Ee ee 100 0% 6,204,529 4,405,21 3 467,215 1,786,721 366,738 1,686,244 2,153,459 1,038,147 2 1,240,030 
BOTR. ccctcuncace 100,000 6,924,11¢ 5,205,535 300,750 1,671,255 397,307 1,751,512 2,055,502 1,157,013 2¢ 1,422,304 
Wis scchamnte 100,000 75543,974 5,945,399 | 1,603,485 220,75. 1 ,CQ7.097 415,734 1,092,047 2,112,031 1,175,925 I 1,350,410 
ee 109,060 8,270,870 6,509,887 | 1,760,883 171,847 1,635,674 516,181 1,980,088 2,151,955 1,207,052 I 1,430,770 
a 100,000 8,847,448 7,090,889 | 1,756,559 168,710 1,596,318 531,753 1,959,361 2,128,071 1,378.92 16 1,539,937 
3B7G~ccccscoce -| 100,000 9,501,403 7,029,010 | 1,932,392 1,376,376 154,888 1,531,264 584,439 1,900,815 2,115,703 1,251,744 I 1,401,933 
1575 were rere eee- 100,000 9,9774473 8,005,193 | 1,972,280 1,303,849 122,234 1,426,103 | 596,812 1,900,661 2,022,915 1,428,287 19 1,620,991 
Fi teekacdétes 100,00; 10,045,013 8,098,193 | 1,947,020 1,192,539 93,227 1,285,766 557.429 1,749,968 1,543,195 1 .37733°4 2 1,606,678 
i ae Mginicaal t= iesinnis.« I <degess _|_------ | $13,254,571 $2,697,494 $15,952,065 | $4,696,906 | $17,951,477 |'$2.697,494| $20,648,971 | $12,576,937 $1,976,896 $14,553,833 
| PAYMENTS TO POLICYHOLDERS. 
| 
; I M Divid’s Manage- 
JEATH Losses ATURED ENDow- Parp FOR LAPSED AND SURREN- to ent 
ee SEs, ! , sAPSED AND § aD yey ; > : i Pa ee ) — as ; me 
Year Enpina. MENTS, AND ANNUITIES. DERED POLiciEs. DiviDENDs TO PoLicyHOLDERSs. AGGREGATE TO POLICYHOLDERS. = gyocy_ | and other 
holders.’ Expenses. 
Cash. Notes. Total, Cash, Notes Total. Cash Notes. Total. Cash. Notes. 
. . : 7 . . cn | ae ae 
Pic seve aesess $293,224 $20,578 $313,802 $11,054 | $54,405 $65,459 $81,035 $20,000 $101,035 $385,213 $04,983 $225,113 
1867...-..--.--- 376,202 20,880 397,082 17,044 104,62 121,667 152,819 25,000 177,819 546,065 150,503 263,140 
1868....--.-..-- 454,496 27,339 481,835 15,302 124,047 139,409 181,769 30,000 211,769 651,627 181,386 314,632 
Wi ec ccdaczcees 417.415 30, 366 447,781 26,418 147,522 174,125 215,356 30,000 245,356 659.374 207,889 313,773 
AES See 495,110 34,903 30,013 34.412 176,087 210,499 290,354 53,701 344,055 819,876 264,€01 252,737 
Disivdatuniens 444,891 31,715 26,418 136,808 163,226 3755523 11,962 387,485 846,832 180,485 279,093 
eC ere 531,033 41,979 31,248 112,587 143,835 ) Q,118 364,141 917.304 1€ 3,084 50,000 299,788 
ae 030,504 42,593 079,157 51,217 110,226 101,443 324,440 8,189 332,029 1,012,251 107,008 00,000 306,678 
| SS ae 540,16g 45,065 594,234 54,028 go,810 145,438 305,438 11,315 316,753 906,235 150,189 43,000 302,509 
Weitukéecsdaceee 721,948 68,503 790,451 81,150 108,428 189,578 294,582 15,773 310,355 1,097,680 192,704 55,000 275,007 
BSJO. cecwcccccce 09 °,30) 75.398 77°.797 98,360 134,270 232,039 271,357 19,70¢ 291,003 1,068,739 229.374 55,000 253,505 
: | ae $5,612,301 | $412,319 | $6,054,700 $447,505 |$1,299,813! $1,747,318 $2,847,696 $234,764 $3,082,460 $8,911,296 $1,976,896 $10,888,192 |$549,000, $3,116,641 


MR. HENRY STOKES 


Mr. Henry Stokes, whose portrait is on the opposite page, was born in the city 
of New York in 1806. His early life was spent in mercantile pursuits, and in 1860. 
he became president of the Manhattan Life, in the management of which he had 
previously been active, and at the head of which he has ever since remained, de- | 
voting to it all his time, and giving to the interests of its customers that calm, 
painstaking thought which characterizes all his work, The reputation and charac- 
ter of the company is an accurate reflection of the habits and character of its 
president. President Stokes’ aim always is to measure out exact equity in all 


cases to all concerned, and he has the cordial support of his fellow officers and 
members of the board of directors. The technicalities of the law, if they are in 
any degree inconsistent with the equities of a case, are not availed of to the dis- 
advantage of policyholders by the Manhattan or its president. Appeal to the 
courts is rarely taken, but when it is it is taken for the purpose and with a firm de- 
termination of securing the equitable rather than the legal rights of the company 
at the time, and of establishing a precedent which may be a rule of action in the 
future. This kind of unostentatious work, done with motives of a high order, has 


produced the results which naturally follow such work; and the company and its 
president enjoy an enviable position which has been honorably earned 
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NEWS OF THE MONTH. 





NEW YORK AND BROOKLYN MORTGAGES 

COMPANIES. 
THE following New York and Brooklyn mortgages to the local life insurance com- 
panies, recorded between January 25 and February 28, are reported in The 
Real Estate Record 


TO LIFE INSURANCE 








Brooklyn Life, mortgagee, Benjamin Linikin, mortgagor. Greene av., s. s., 40 W. 

a Or SPE SON. Mi EE cavictennses de vewsecenencnvennadaenceueees $5,000 
Brooklyn Life. mortgagee, Benjamin Linikin, mortgagor. Greene wns S. S., 60 W. 

EY. SOE OR FOR. BOT PONE cos densncicaneiwtambenaaeene ss a” 
Germania Life, mortgagee, Adelaide H. Carter, (widow) mortgagor. adios av., 

w. S., 61.2 s. 78th st. (See Conveys). Feb. 14, due Nov. 20, 1880....----.....- 10,000 
Kn‘ckerbo ker Life, mortgagee, Elijah Alliger, mortgagor. Hudson terrace, e. s., 

lots 1, . 4.and 5 Hudson Park map, Yonkers, 512.6 x 208.0 x 559.5 on Palisade 

av., = 900.4. eS ONE SER ce FOIA aEs 1a peeeee 50,000 
Mutual Life, ro as Bee, Edw ard O. Sackmann, mortg agor. 3rooklyn and Jamaica 

plank road, eo i en hast Oko wk bhai dame pcmen see beacinene ceemen 8,125 
Mutual Life, oes Isaac J. Stillings, mortgagor. 1oth ave., n.e. cor. 158th 

st., 99.11 x 165.9 to Kingsbridge road, x 101.8 to 158th st.,x west 184.5. Jan 29, 

OE Se a a a Se BERR ee ee ae eee eas ee 12,000 
Mutuai Life, mortgagee, Henry E. Rottger, mortgagor. Washington av S., 115 

Ss FORE Be, OCU BE. FO: Om, GOP FUG: Bg BIO ciainik inn ewe sdne ccccucscuses 1,600 
Mutual Life, mortgagee, Elizabeth D., wife of James C. Brevoort, mortgagor. 

Clove pl., s. s., extending from Redford pl. to Bedford av.,230 x 171.8. Feb. 16, 

A a aie ie einettinaan.< utews denidmeaodinieisadesosudecsuweueannene 14,000 
a Life, mortgagee, Robert S. Howland, mortgagor, sth av.,e. s., 25 n. 45th st., 

ae | ae oe ae 45,000 

Steene al Life, mortgagee, Mary A., wife of Peter C. Ritchie, mortgagor. Washing- 

ton av., W. S., 400 Ss. oth st., 100 x 300 to Railroad av. Jan. 26, due janes 1, 1878. 3,500 
New York Life, mortgagee, John L. Lindheim, mortgagor. 34th mm... o Feb. 

EO CI SE a Ee eee era ee eee 6,000 
New York Life, mortgagee, John L. Lindheim, mortgagor. 34thst. P.M. Feb. 

Oe aa vit deciledinbtienicha dnielacn tuts che ic ae oma dais mmartedbaline dalaw Wome ankn vine suadion 6,000 
New York Life, mortgagee, John L, Lindheim, mortgagor. 34th st. P.M. Feb. 

Re NE sec ek ccnsenns setasncamne ce Raennnding wees aNe esi aeaGs oeen ieee wees 5,000 
New York Life, mortgagee, Margaret, wife of James E. Ray, mortgagor, 131st st., 

S.S., 110 €, 5th av., 200 XQg.11. (11 morts., each $7, coo.) Dec. 26,1 ae 77,000 
New York Life and Trust, oe oe wer Crowe, mortgagor, Orange Junc- 

tion, N. J. Grand st., (No. 315), s. s., about 63 w. Orchard st., 25.2 x 71.6. 

Ns WIE ns mania bie aittinh Sut ie Dmtetbiendnaiieiinid ea aluatabia apts apbiier te deine 881 
New Y ok Life and Trust, mortgagee, gee! G. Harmon, mortgagor. 24h st., 

ee ae ee ee eee eee 3,000 
United States Life, mortgagee, Broadway Tabernacle Society, mortgagor, New 

York, 6th av., n. e. cor, 34th st., 98.9 x 150, Feb. 5, 5 years, 6 per cent........ 70,000 
Universal Life, assignee, Henry J Furber, ERE EE ETT RO 7,000 
Universal Life, assignee, See 2. NOE, MUNIN on, ccccce nase cocveccastsnaes 2,500 
Universal Life, assignee, Henry j 2 Furber, A itisilenanacaadonumesehueieiais 2,500 
Universal Life, assignee, Henry ys eae eee 2,500 
Washington L ife, mortgagee, Louise, wife of W ashington Sackman, mortgagor. 22d 

st., n. S., 225 w. 6th av., 23.6 x 98.9. Feb. 21, due Dec. 1, 1878............-.- 8,500 

RECAPITULATION. 

NN c555 45> stn vernon qekices $10,000 | New York Life and Trust--.......- #3,881 
SID bart bagsaun caexenenene SRE SIE UD cecccccccunacasesdone 70,000 
ee Ee RRR ids ccnkiuwen cpwbnadinmnde 14,500 
a SS ee 87,225 | SON s. onccewccvtackandtedeive 8,500 
PE WOR aiptvcnancssdcanicessenes 94,800 


The 6 lowing is a recapitulation of the loans reported in THE SPECTATOR since 
July, 1875 








Saehtitg PED es ee eee ONT DIE ivconinwdienenanskamnebnede $4,884,5 
IE iccccctcddtusaeaensee I 2  tith cna teradedidadusnbin 2,879,100 
EQuitable ....---.eceosseeseneee 1,319,500 New York Life and Trust-.......- 914,491 
I a a 9 ee woos SOB GUD | ION DIMITIOR. oc cnces coccccesccs 25,000 
Se ee 33,000 | Security Life and Annuity--...--- 85,000 
ES SS ee ee Re eee 193,000 
INNES cota cccccncesennekes eS | ee 62,500 
EEE OE $06,000: | WAIOD 6 osicivsnccccccesccvess 383,500 
ES EEE ESE ee 757.500 

eens 319,160 , (0 ee $13. 033.77 


NON-FORFEITURE LAW IN MAINE 

rue legislature of Maine has passed a law providing that life policies hereafter 
issued by any company chartered by that state shall be non-forfeitable as follows : 
Three-fourths of the net value of the policy on a four per cent basis of reserve 
(provided it has been in force three years) at the time of lapse by the non-payment 
of premium, shall be deemed a net single premium for temporary insurance on 
the life insured at its then age, and the policy shall be kept in force for as longa 
term as this premium will provide. 

In the case of endowment policies if three-fourths of the net value of the policy 
at the time of lapse exceed the net single premium for the full amount of the 
policy for the remainder of the endowment period, such excess shall be added to 
and paid wih the policy if the insured survive the endowment period. 

It is provided that the company shall deduct from the three-fourths of the net 

value of the policy any indebtedness of the assured to the company, and from the 
amount of the policy at the time of payment the amount of all forborne premiums, 
with interest compounded at seven per cent per annum. 


THE "BERKSHIRE ‘LIFE. 


THE Berkshire Life insurance company sustains its reputation and the reputatio 
of its state for soundness and solidity in life insurance management. ~ Efforts for 
real worth, rather than efforts for rapid growth and great magnitude, have charace 
terized the management of the Berkshire, and as a consequence, it finds itself at the 
beginning of 1877 with solid assets of $3,291,430.69, of which $342,237.64 is surplus, 
calculating its reserve liability by the severe 4 per cent standard of Massachusetts. 
Policyholders in the Berkshire never have entertained any misgivings relative to 
the company to which they look for future payment of money to buy food and 
shelter and clothing for widows and orphans, and while the present careful and wise 
management continues they will have no occasion to withdraw their confidence. 
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THE MUTUAL BENEFIT LIFE. 
THE annual statements of the Mutual Benefit Life insurance company are always 
pleasant reading, and always indicate the substantial progress of the company. 
The statement of the business in 1876, published elsewhere in this number, is no 
exception to its predecessors. 

The company had at the close of 1876 total assets amounting to $32,260, 324.75, 
and liabilities—calculating the reserve on a 4 per cent basis—amounting to 
$30,014,272.03, leaving the surplus $2,246,052.72, from which $1,155,103.50 will be 
divided among policyholders during the year 1877. 

The results accomplshed by this company, demonstrate the value of close watch- 
fulness and conservative management in life insurance, and promise a future for 
the company which shall exceed in its achievements and the benefits conferred by 
it, anything that can be hoped for by companies managed wi'h a view to simply 
promote the individual interests and sated the importance of its officers. 


TRIAL AND ACQUIT TAL OF JAMES SU YTTON FOR PERJURY. 


ON the 24th of June, 1875, the premises of the Aldine company, publishers of an 
illustrated periodical at 23 Liberty street and 58 Maiden lane, New York, were 
burned. The insurance amounted about $110,000. Mr. James Sutton, the 
president of the company, claimed that the loss amounted to over $202,000. 
Of the truth of this some of the underwriters interested were doubtful, and they 
made an investigation which resulted, it was alleged. in establishing the fact thar ; 
the loss did not exceed $40,000. Mr. Sutton has just been tried for perjury in 

connection with the matter, and the jury acquitted him. Doubtless litigation, in 

which Mr. Sutton will appear as plaintiff, will now ensue. 

A RECORD OF LOSS DISBURSEMENTS BY THE COMPANIES 

BELONGING TO THE CHAMBER OF LIFE INSURANCE, 


TABULAR Statement, showing the aggregate monthly payments of policy claims by 


to 


ros 5 


companies belonging to the Chamber of Life Insurance, beginning April, 
1874: 
N f Death End t 
“ NO. 0 eat vndowmen T nee “ge 
MonTH. Co.'s Claims. laims. Total. ; 
eicenniiaiea — — — | 
; 
April, 1874......-------.-------- 26 $1,475,377-88 $55,168.13 $1,530,546.01 
BAY, BBZdocccccececccccccccccee 26 1,572,414.16 57,766.89 1,630,181.05 
une, 1874....------------------ 26 1,433,982.95 53,687.79 1,487,670.74 } 
WEE, Bb cccccccccc cece: ceccece 26 1,440,810.58 61,037.26 1,501,847.84 ‘| 
AMNgust, 1674. .00.c ccccce cccecce 26 1,280,112.23 102,533-14 1,382,645.37 | 
| 27 1,411,280.54 123,428.07 1,534,708.61 ' 
eS ee 29 1,383,715.91 67,962.22 1,451,678.13 
WOVGMNGT, BOPGsccccccec cee cess 8D 1,388,821.37 72,955-55 1,461,776.92 i 
ROOD, Mi Dicccccousscassces 29 1,455,790.50 138,719.88 1,594,516.38 | 
SOMUATY,, TOTS. 200 cccecccccccceee 29 1,549,374-17 157,337-87 1,697,712.04 
Oe 28 1,449.016.97 84,032.27 1,533,049.24 ‘ 
ene 28 1,736,496.03 119,793-72 1 856,289.75 } 
DR, CB ccncccesesucesoscoces 28 1. 746,847.05 82,272.28 1,829,119.33 / 
BEE, BOG ance cccccccccccccesese 27 1, 760,508.50 95,450.71 1,855,959.21 : 
CR, BFS ev ccccccccuscosccccs 27 | 1,815,g00,21 111,576.68 1,927.470.89 
Bly, 1875... cccenccecccnesee -| 27 | 1,633,134.38 114,140.45 1,747,274.83 1 
August, 1875......02 cece cece ees sy | 1,691 ,067.20 129,009.54 1,820,076.74 | 
DeGROMNOE, TOPS cccocesecccscces 27 1 602,158.70 157,073.30 1,759,832.06 
en 27 1,401,150.56 220,064.39 1,621,214.95 / 
November, 1875-.----- ~— 27 1,489,134.52 155,842.55 1,644,977 07 4 
December, TR cccassce 8 — veeex 27 1,499,311.25 221,148.66 1,717,459-91 
January, 1676...............- oo] @& 1 473,503.70 186,197.51 1,659,761.21 : 
February, 1876...........-...- 2 1,535,007.35 286,797.40 1,822,404.75 ; 
BERNE, BG ce cescenndssvensscces 27 1,449359-25 201,176.99 1,650,546.24 
Oe, a 27 1, 508,463.15 150,204 10 1 658,667.25 ‘ 
it ae = 27 1,606,974.86 221,318.85 1,828,293.71 
June, SD dancncvesnsene nese 27 1,978,396.39 244,999-73 1,923,390-12 1 
DE Minds ctansconcdecesseses 27 1,438,780.51 211,629.80 1,650,470. 31 | 
August, 1876.......- 0+. i 27 1,520,828.83 237,018.05 1,753,440.89 ‘ 
September, 1876...------ aca ae 1, 566,804.68 182,994.82 1,749,799 so : 
S| eer rae 26, 1,449,134-45 | 248,798.40 1 688,932.85 : 
November, 1876-....------- 26 1,482,055.14 226,635.36 1,708,690.50 ' 
ee 2 1 407,478.93 306,350.03 1,713,828.96 a 
January, 2876.... ...ccccccceses 24 1,453.314-22 472,912.08 1,920,226.30 . 





$5,559,294-54 $57,325,477-66 ‘ 














$51,766,183.12 | 





Total, 34 months......-.- 














FIRE AND MARINE INSURANCE IN MASSACHUSETTS. 
COMMISSIONER RHODES, of Massachusetts, has published a summary of the 
standing of the fire. marine and casualty companies represented in Massachusetts. 

Following are the tables obtained from the figures given : 


wok 







~~ ? a 






Massacuusetrs Mutvat Fire Insurance ComMpANIegs. 
Liabilities. 
$2,772,021 





Surplus. i 
$3,115,366 


Premium Notes. 
11,372,241 


Cash Assets. 
$5,818,894 
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MASSACHUSETTS MuTUAL MARINE AND Fire Marine INSURANCE COMPANIES. 
Guarantee Fund. Gross Assets. Liabilities. Surplus. i 
$1,796,900 $4,652,246 $1,120,208 $3,532,038 1 
Massacuusetts Joint Stock INsuRANCE ComPaANIEs. q 
Cash Capital. Gross Assets. Liabilities. Surplus. H 
$7,017,000 $13,287,997 $3,699,141 $9,588,856 i ; 
InsuRANCE COMPANIES OF OTHER STATES. ’ 
Cash Capital. Gross Assets. Liabilities. Surplus. : 
$42,277,745 $118,c08,247 $36,559,769 $82,448,276 
Unitep STaTes BRANCHES OF ForEIGN COMPANIES. ; 
Assets. Liabilities. Surplus. ’ 
$17,350,337 $7,235,781 $10,064.656 
CasuALty COMPANIES. 
Cash Capital. Assets. Liabilities. Surplus. 
$500,000 $640,602 $107,547 $533,055 
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THE BUSINESS OF THE LIFE COMPANIES IN 


1876. 
FROM returns in course of preparation for THE SPECTATOR LIFE CHART and THE POLICYHOLDER’S POCKET INDEX, we compile the follow- 
ing exhibit of the new business of the life companies in 1876: 











NAME OF COMPANY. 











Etna, Hartford ES ER a eee eee ey, ees ae 
American, Philadelphia. -- “ 
Brooklyn, i a See aitns ep abeeewaetencs 
Ne ee jgecson Reba h aetaacae 
Connecticut General, Hartford -----.--- tur acbtnet mend racdakdier 
Camnectiout Biutual, Harti’ «oo... ccc ccc cg cee. ccccccse 
EO SE ee ee ee ee eee ree 
Dome, Naw York...........+....- sia sarplaF ota aioe cao 
SENN DOU WOR onic cr cccenscscndncenseeewswens a 
TOR SANCOUR, DONO... cncsssccccesecass bpanen wane ele tea 
Manhattan, New ae dees 
ROE EE IIE OO TO EOP = 
Massachusetts Mutual, Springfiel RE eee 
Michigan Mutual, Detroit~_-- -- 
Mutual, Ne w York... ASIN EE A Ee ee ee 
Mutual ‘Benefit, SS ee Ree ere ae cael 
National, Montpelier - pala has etapa teatiahtg. aaa gland 
ae of the United States of America.............-..------------ 

co eg eee 
Northwestern Mutual, Milwa-kee--- 
New York, New York .........---- - nations 
Pacific Mutu: I oboe, avaneadaneeeewek 
Penn Mutual, Philadelphia 6 ae ee ea eae 
Pheenix Mutual, Hartford __..-.---_-- adam 
Provident Life and T rust, Philz _—_— L.Gwoscundsdunteentedeqeds 
Southern Mutual, I ouisville. Dbtdwaidesnaséancedamynwe 
NE cs ow occa dase cancnawwucee 
pe 
Union Central, Cincinnati--_......--.--.- 
a ee 

+ Includes only eleven months’ receipts from the agencies * Gold. 
THE NEW JE RSEY MUTUAL LIFE INSURANCE 


THE story of the recent troubles of this company is told elsewhere in this number. 
now chief justice of 


The company was organized in 1865. Mr. Joseph Bradle 


the Supreme Court of the State of New Jersey, was its first president and actuary. 
The board of directors was composed of some of the best citizens of Newark, and 
the company was looked upon as an entirely safe and trustworthy company during 
its early years, and its business was moderately prosperous. 
lacked the strength to withstand the strain put upon it by the re-insurance and 
amalgamation schemes in which it engaged, and the depressed times and heavy 
It re-insured the Hope Life and Hercules Life, of New 


LIFE INSURANCE COMPANY 


outlays for new business. 


NEW JERSEY MUTUAL 

















y, 








Policies 


COMPANY. 


But it seems to have 








Amount 











Issued. Insured. 
6,11 #9.401,260 
865 1,236,531 
25 1,716,865 
780 314,067 
1,TO4 1 ,071,34¢ 
534 4,770,531 
30 1,054,050 
1,302 2,104 
}25 1,705,5 0 
1,452 359044907 
261 333,585 
1,302 3,024,403 
2,020 4,1T15,coo 
5349 32,129,074 
38 I,IIT,1gt 
2,002 4,453,016 
1,791 4,754,040 
4,905 11,404,72 
6,514 20,002,11f 
1,703 41470,127 
2,270 0,750,370 
3,107 
1,149 
340 
205 
2,422 
1,522 
1,433 





{ Reserve estimated. 




















York, and 





Premiums 
Received. 


119,427 
1,055,459 
357.497 
15,136,704 
4,070,571 
275,842 
7425133 
1,996,287 
2,595,805 
5,910,841 
379.497 

> 
1,194,380 
2,014,816 


§ Reserve 


to succumb. 








Total 


Income. 





9,619,1 


999,52 


14 


> 


900,444 
253,974 


581,22 


1,843,1 
169,0 
1,415,7 


26 
95 
50 


62 


401,057 


20,014,9 
6,313,8 


37949: 


949,55 
,800,8 


230, 6 
398,22 
7I1,0 
499,° 
1,135,° 


at 6 per cent, 


57 
64 
So 
39 
60 
se 


O07 


31 


40 


the Wilmington Life, 
insured the Craftsmen's Life, of New York. 

Mutual Life and some of the Continental Life. 
dozen weak companies to carry, and not being very strong itself, of course it had 





Total 
Liabilities — 
Exclusive of 


Gross 
Assets 
January 


Whole 
Number of 
Policies 


Whole 
Amount 
Insured. 


























in Force. Capital. 1, 1877. 
56,987 87,385,555 $19,262,093 $23,290,601 
11,971 24,079,498 4,699,190 5,111,249 
4.479 10,532, 2,251,552 2,462,699 
2,605 3,019,659 313,295 368,511 
3,083 6,689,610 ),244 1,277,955 

618 183,414,4 { 51,04 $6,213,006 
10,994 29,91 3,02 177,21 4,415,215 
946 19,902,744 > 45733,106 
3,270 5.539.509 5 691,801 
7,318 13,914,179 2,794,844 
12,605 38,942 $8,098,593 10,04¢ 613 
9450 3,550,500 709,955 975,060 
14,488 33,803,463 +55379577 424,144 
6,134 12,667,225 679,40 71,080 
32,177 301,310,530 71,813,827 82,360,189 
43,307 £31,846 ,98 14,272 32,260,325 
45484 9,440,351 1,300,035 2,070,334 
10.369 20,938,241 $2,598,208 4,017,'O 
20,235 59,342,126 It, 14,515,802 
36,456 67 149351 10,302,501 15,013,309 
45,421 127.748 3447 054,595 33,311,414 
8.334.283 316,75t 1,025,273 

31,955,739 $4597 7,02 5 906 

52,343,982 ),035, 504 10 72¢ 

50,847,199 ,620,817 3,573,893 

5.372,490 742,227 )3.729 

10,317,272 1,698,105 2,075.48 

19,140,391 2,024,551 4,053,159 

10,324,751 I 050,247 1,290,451 

19,994 20,913,024 3,977, 21¢ 4,415,218 


of Delaware, the Hope having previously re- 
It re-insured the most of the World 
Thus it had the remains of half a 


There are rumors of pending negotiations for the purpose of reinstating the 
company, but they are not supposed to be founded on tangible facts. 

The following table shows the financial history of the company from 1866 to 
January, 1876, as reported by its officers to the insurance department of the state 
of New York: 


























rr —— Surplus PREMI RECEIPTS nome AGGREGATES INCOME, AGGREGATE DISBURSEMENTS, 
oI — exclusive as to rom 
© Capital. Assets : 
Ps I of Policy- Invest- 
| Capital holders ments, : 
Cash, Notes otal, Cash. Notes lotal., Cash, Note Total 
} 
1866 $100,000 $163,968 $49,231 $114,737 $41,998 27,1 $69, 126 $11,087 Sss.gor' ..... $32,501 
1867 125,000 308,774 124,724 184.05 66,45¢ 23,877 10,638 53,221 ~~ 53,221 
1853 125,000 439,244 2 3 168,451 233,13 44,208 11,499 134,093 $38 134,479 
1869 125,000 483,058 112,813 270,359 52,561 13,24! 236,276 664 236,940 
1879 100,000 610,945 121,129 251,797 34.9 24,922 164,000 647 164,647 
1871 109,000 656,855 69,934 267,64 39,544 15,501 188 ,941 
1372 100,000 1,241,440 50,351 (@)003,327 (0)174,128 10,88 253,899 
1873 109,000 1,239,151 211,547 639,946 96,04 83,171 646,40 
1374 100,000 1,520,215 309,824 570,012 169,028 48,048 620,711 
1375 100,000 1,803,88 ; 305,724 (c)679,915 (a@)113,077 ; 543277 
ee nes —— suldabee $3,7 -0,58¢ 627 $4,478,213 $214,174 $2,907,130 
(a) Including $422,059 received from other companies for re-insuring their risks. (4) Inc!uding $108,017 received from o th r companies for re-insuring their risks. 
(c) Including $126,879 received from other companies for re-insuring their risks. (2) Including $13,496 received from other com pa nies for re-insuring their risks. 
| . 
PAYMENTS TO POLICYHOLDERS. 
r Divid’s Manage- 
Dratu Losses, MatuRED ENpow- Paip FOR LAPSED + oO 2 
Bi ene ‘ Seat! an 1 om DivipENvs To PoLicyHoOLDERs. AGGREGATE TO POLICYHOLDERs. Ried yen 
~ MENTS, AND ANNUITIES, DERED POLI Stock- and other 
holders Expenses. 
| 
Cash. | Notes. Yotal. Cash Note To Cash Notes Total Cash, Notes. Tota 
va sian Ss saceaniinceunnnes - i, Someta en en ihc snbeaceie SaniAtii osacseoeraecipadeciarisiaer <kainskoiantaicaeie cubis enicaaniacin " = 
1866 $1 ee ee $1 ert waebes 1) epmee |) “aemeke eae | | <eeabas $1,000 
ar) | Sennen ee we $43 3 wes | eekeen’ | ‘suas 43 . 
1863 46,500 $386 46,88¢ O2,700') cescae SAI 80 ncenes | weenee 69,600 $38¢ 
1869 75538 664 76,202 O$,:505 | «sss-- 65,595 Steg | ssese 155,402 664 
1870 58,753 647 59,40 (1,947 11,947 99,809 | caves 93,529 647 
1871 54,130 1,422 55.552 9,856 3 18,449 23,2 $5,486 87,193 15,501 
1872 93,649 1,526 05,175 23,442 1997 32,439 26,764 357 143,855 10,880 
1873 137,194 | sa 188,654 175,002 73.233 248,235 16,969 8,478 379.165 83,171 
1874 187,38 | 2,789 190,170 119,395 37,19: 5¢ 40,219 8,666 340,995 48,648 
1375 190,482 5,721 196,203 2 27,233 5 32,388 21,323 351,996 54.277 
, . » x > ¢ 
Total $894,627 $14,015 909,242 355,249 $170,045 344,310 $025,775 $214,174 
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AN EXTRAORDINARY COINCIDENCE 


From the Baltimore Underwriter of} From the Chronicle of Feb. 1877, 
Feb. 22, 1877, credited to the Detroit in an editorial on ‘‘ The Atiitude. of the 
Pree Press: Public toward life insurance. 


The failures in life insurance havebeen| It is true that the recent failures have 
very disastrous and the swindles atro- been very disastrous, and the discovered 
cious. The loss has fallen upon many swindles, atrocious. The losses have 
ill able to bear it, especially where it has fallen upon many ill able to bear them, 
fallen upon those who find themselves no especially where they have fallen upon 
longer insurable. No one can look|those no longer insurable. But when 
calmly at the subject, however, without| the present uproar ceases, and the public 
seeing that when compared with other|looks calmly into the subject, it will be 
business, the business of life insurance|seen that the business of life insurance 
has withstood the depressing influence to| has withstood the strain of the three cru- 
which the country has been subjected for| cial years last past better than almost any 
the past three years remarkably well.|other business. Considering the amount 
Considering the amount of capital repre-|of capital invested, and the extent of the 
sented there is no other business which | vast operations, there is no business 
has escaped so lightly ; and though this| which has escaped with so little damage ; 
goes but a little way toward reconciling | and, although this will not reconcile the 
the public to such losses as are the result | public to those losses which are the re- 
of fraud, it ought to excuse in a great|sult of fraud, it will excuse those losses 
measure the losses which have come|which have come from unfortunate in- 
from unfortunate investments. Above|vestments. Above all, the really sound 
all, the really sound and solvent com-|and solvent companies which have come 
panies which have come through all the|through all these perils unscathed will 
perils unscathed, ought not to suffer for| not ultimately suffer for the iniquities or 
either the misfortunes or iniquities of) mis fortunes of others. 
others. | 

Nor will they for any length of time.| Distrust is a temporary annoyance, it 
The temporary distrust may be a present|is sure in the end to be wholesome and 
annoyance, but it is sure in the end to be| profitable for the companies that are 
an excellent thing for the companies| worthy of public confidence. 
which are really worthy of public confi-| 
dence. | 


* * * * - avy 





THE NATIONAL LIFE OF THE UNITED STATES. 
THE National Life insurance company of the United States, whose satisfactory 
condition was mentioned in THE SPECTATOR for February, has just been exam- 
ined by Commissioner Row, of Michigan, on his own behalf and on behalf of the 
insurance departments of New York, Massachusetts and Pennsylvania. Mr. Row 
has written the following letter to the company : 
STATE OF MICHIGAN, INSURANCE BUREAU, 
LANSING, February 13, 1877 
E. W. PEET, Esq., President National Life Insurance Company, United States of 
America, Chicago, Lil. : 

DEAR S1r—The examination of your company, which I commenced on the &th 
of January, assisted by Prof. James C. Watson and J. V. H. Lott, Esq., was com- 
pleted on February roth. I find the company able to comply fully with the laws of 
Michigan relating to life insurance companies, and hand you herewith a renewal 
of authority to do business in this state for the current year. 

Very respectfully yours, 


(Signed) SAMUEL H. Row. 
Commissioner of Insurance. 

Owing to the similarity of names and to the fact that both companies have con- 
gressional charters, there has been some confounding of the National of the United 
States and the National Capitol which has recently gained some notoriety in cor- 
nection with the troubles of the New Jersey Mutual. President Peet, of the Na- 
tional of the United States, has issued a circular to agents asking them to be care- 
ful to remove the erroneous impression thus caused, and reminding them that his 
company has not re-insured any company since the re-insurance of the Excelsior 
Life in 1872, ‘ta transaction resulting in profit,” says the circular. Furthermore, 
the company ‘‘ does not propose to"’ re-insure any other company, “‘ and is not in 
any way responsible for the liabilities or policies of any other corporation.” 





THE CONNECTICUT MUTUAL LIFE. 

THE result of good management is nowhere more emphatically shown than in the 
statement made by the Connecticut Mutual Life insurance company. In thirty- 
one years it has accumulated assets amounting to $46,213,006.33, besides paying 
direct to policyholders, in policy claims, dividends, and for surrendered policies 
$61,796,924, and it now has policies in force amounting to $183,414,408. Its sur- 
plus from which a dividend will be paid to policyholders during 1877 is 
$4,121,962.93, and this after basing its reserve liability on four per cent interest. 

The Connecticut Mutual stands with a few other companies as an enduring 
monument, testifying to the correctness of the basis of the system of life insurance 
and the worth of honest, intelligent, progressive management. Those who have 
been active in erecting this monument may be excused for looking upon their work 
with feelings of pride as their friends look upon it with admiration and kindly envy. 





A COWARDLY ASSAULT. 


DouGLAS WALKER, the New York agent of the Standard, of Trenton, made him- 
self disgracefully notorious on the rgth ultimo by assaulting, with a horse-whip, 
Mr. Thomas F. Clark, on the stage of the Brooklyn Academy of Music. 

The occasion was an amateur dramatic performance, in which Mr. Clark played 
the part of Joseph Surface in the School for Scandal. Just as the curtain fell on 
the last act Walker jumped from a box to the stage and committed the assault on 
Mr. Clark, who is, physically, much the smaller man of the two. The interfer- 
ence of Mr. Clark's friends prote:ted him from severe injuries. 

Walker alleges that Mr. Clark had interfered between him and a lady to whom 





the former was paying devoted attention. The fact seems to be that Walker had 
annoyed the lady in question by persecuting her with his unwelcome attentions, and 
by some process of his imagination had come to believe that Mr. Clark was re- 
sponsible for the ill favor with which he was regarded by the lady; or else he 
coveted notoriety, and assigned this excuse for his cowardly behavior. 

Walker was tried for assault and battery, and thanks to the good sense of a 
Brooklyn magistrate, was sentenced to sixty days in the Penitentiary, which sen- 
tence it is to be hoped he will serve in full in spite of the persistent and somewhat 
ingenious efforts made to secure his immunity from punishment. 


FIRE AND MARINE INSURANCE IN PENNSYLVANIA, 
COMMISSIONER FORSTER has issued a summary of th» condition of the joint-stock 
fire and fire-marine insurance companies of the state of Pennsylvania on the first 
day of January, 1877. 

The following are the totals of the figures which include 56 companies : 


ee ates eaotnnaiihe sii Gcetadieensnbaweoa ccccccs Ott, 809,078 
Gross assets Jan. 1, 1877. eaiateniie uneicencemienadaanal Supewuneanke on 31,752,762 


INCOME OF 1876. 


SN i icmncdctpeseie detects -osnsebees aiteaeniaaieibaghis sabe asian $6,768,919 


Net cash marine and inland premiums....---- iby cei ae eee esaweeeet 2,494,180 
Total cash receipts........-..- Gia naebleneds cuntibinekeiate a ee ~--- 10,961,324 
EXPENDITURFS OF 1876, 
a See ee ae ee seamadeiethid hikinneacueneasiommaeueasiat $3.303.433 
nN I Nn nat einiendeeee-ueelcasssiiins iecuibeeeesy 1,767,491 
Dividends to stockholders._.............- piabad ‘ici Reishee lataiSaiaia i‘ 1,326,122 


pe eae ——_ : . 9,597,484 


LiABILITIRS, JANUARY 1, 1877 


Adjusted and unadjusted claims and et losses .... -- semhasbousiedediins --- $1,018,907 
Re-insurance fund................ abiraintibuie’s ab basin iwegesian 5,058,839 
Total liabilities, including re-insurance and capital ceuceae -_ vstvassveess SRD 


Surpius, JANUARY 1, 1877. 
Over liabilities, exclusive of capital................-..-.-..- ne a $19,062,492 


Over liabilities, including capital ........_..- isda meastel diners neh sadieaasd Setanta 8,026,606 
Risks 

Risks written during 1876.....-..-. laniacuvitnetanthn sa sis igh deciaia mbites $628, 100,734 

Net amount at risk, Janus ary 1, 1877, including perpetuals. ebaaecasen ... 882,578,696 


FIRE INSURANCE IN MINNESOTA, 
COMMISSIONER MCGILL, of Minnesota, has published a table which shows the 
results of the fire insurance business in that state for 1876. 
The following are the totals of 74 American companies : 
Risks Written. Premiums Received. Losses Paid. Losses Incurred. 
$53,410,265 $797,244 $305,044 $324,440 
The following shows the business done in that state by the United States 
branches of 14 foreign companies : 
Risks Written. Premiums Received. Losses Paid. Losses Incurred. 
$8,578.449 $136,700 $36,742 $42,084 
The grand totals for all companies represented in the state are : 
Risks Written. Premiums Received. Losses Paid. Losses Incurred. 
$61,988,714 $933,044 $341,786 $366,524 
Five companies, whose premiums ‘‘ would probably aggregate $15,000,"" having 
withdrawn from the state, did not report. Two Minnesota companies and one 
New York company had not reported at the time the table was prepared. 








PROPOSED CHANGE OF THE BASIS OF RESERVES. 

AN effort is making in Connecticut to have the basis of life insurance reserves re- 
duced from 4 per cent to 4% percent. Col. Jacob L. Greene, of the Connecticut 
Mutual, Mr. Enders, of the 42tna Life and Mr. H. R. Morley, of the Continental 
Life, all of Hartford, appeared before the committee of the legislature and 
answered numerous questions touching the subject. Col. Greene was strong in 
his opposition to the proposed change and gave the reasons for his opposition 
clearly, and it must have seemed to the committee if they could appreciate the 
force of the reasons, unanswerably. Neither Mr. Enders or Mr. Morley seemed 
to be very desirous that the change should be made. Probably no change will be 
made. 





E, C. ROUSE. 
Mr. E. C. RovsgE, president of the Sun Fire insurance company, of Cleveland, at 
the time of its retirement, died on the rst of February. Mr. Rouse was born in 
New York in 1827, but his parents removed to Ohio in 1830, and he resided there 
continuously up to the time of his death. In early life he was a merchant, but in 


‘1858 engaged in the business of real estate and insurance as an agent. In 1865 he 


was elected secretary of the Sun Fire, in which position he continued until about a 
year ago, when he was elected to the presidency of the company. Mr. Rouse had 
a large circle of business and social friends who were warmly attached to him. 





OUT OF THE BOARD. 
THE National Fire insurance company, of New York, and the Northern, of 
Watertown, have resigned from the National Board. This will be a surprise to 
many who have credited the officers of these companies with better judgment than 
this action indicates ; and the fear is expressed that they will very soon see their 
mistake, but not until they have suffered consequences which it will cost much time 
and labor to repair. 
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LIFE INSURANCE TROUBLES IN ST. LOUIS. 
THE life insurance complications in St. Louis have increased rather than dimin- 
ished during the past month. Superintendent Price is moving in the courts to 
effect the winding up of the Columbia Life and the companies which it is supposed 
to have absorbed. 

Several suits brought by policyholders to recover premiums paid to the St. Louis 
Mutual, have been decided against the plaintiffs by the Court of Appeals of Mis- 
souri, and this of course disposes of all the other suits of a similar character which 
have been begun, and there were something like a hundred and fifty such suits 
pending. 

John T. Douglass, president, and E. W. Bryant, actuary of the Columbia Life, 
Henry W. Hough, president, and J. S. Pierce, secretary of the Life Assurance, 
have been indicated for perjury in making false statements of the condition of the 
company. A. M. Britton, formerly vice-president, and S. W. Lomax, formerly 
secretary of the St. Louis Life, have been indicted on a similar charge. There is 
a general opinion that the charges against Mr. Douglass and Mr. Bryant cannot 
be sustained in court, and that the present proceedings are only part of a gigantic 
villainous plot which will at the proper time be exposed. 





INSURANCE STOCKS. 


SALES DURING FEBRUARY. 
NEW YORK.—FIRE. 





No. of Par Price 
Shares Vaiue. Per $100. 
I inet Saddeeet yp aksidennesssstensawasenkius dees 26 25 75 
CI pcknietn ddvanttditedasnesanaderaseepaneseseosens 8 70 167% 
eed aeiebiadendecneineeKnectneinewesKonss 5 70 170 
| Ee eee i Renkeleneureseewerext 100 30 64 
NS nee scetsnddecteseuseneces 10 100 120 
I oh. nk nie ceae sewadsaewecdeees 52 10 80 
I ren ere err 10 100 111% 
Dean uve aradwadevac0nese chadaseuces Luaaae 4° 50 133 
DR deiin cn acne ae ste areetanceaaeneaen can 50 50 134 
Oe ee ne ee ie date se ania 10 50 99% 
EEE ee ee eee Aa nee 20 25 gr 
ND a are eta nescewineleaip® ve suchiduced 40 20 188 
aici n wevdsvnctankenasaroedsasiceunaseanes® 20 5° 160 
RI SAE SE Oe Mein emir 80 25 105 
PE OE eee eee eee 25 1v0 139% 
( 40 25 188 
Mechanics and Traders. .--.------ ewanciceckaveens < 24 25 191% 
( 35 25 200 
{ Io 50 17 
NN Sicciss wigs cesnans eee ogeesesneekee in 1. 50 167% 
{ 10 50 167 
INN ics axuwonnagia seenwaks sanesbamnine } ; ‘ “ = 
NN oi isi cnn Lahn we ae nein aeaeees 23 35 200 
PY BO ciesaa ce wewecndescne cc acai ear iead 12 100 160 
I grcacestntncdcnkeaedewen nitaeaed 34 25 127 
PE OG ccdacendeecdseeeaebavad eckvanseensdeses 30 20 205 
case oe eink deem ewe a UNS oN 30 50 95 
DG tateiGg kucicasi bivenerncanctds+enepecaswees 10 100 95 
‘. } 20 25 185 
adh hice ccna oecisbeemetnneeks Me ¢... 25 i. 
IN a iidiniai wieGiiinedk Kick incndtbtioc aa cauasaiea de 31 25 05 
0 SS ee eae ee 7 25 165 
Ne ae E 120 25 180 
St. Ee eS a eae 80 25 160 
BOSTON. 
No. of Price 
Shares Per $100, 
Nh thi caldehammaticnediiexnendsd kink onbeneeh obie bande eeaeina 30 66 
I ana wa deebadbaesha kane dens enbabawausuceuewes 25 44% 
 - n cuncngnenexedotessruetennewieeaaaise Se 135% 
5 130% 
CANADA 
No. of Price 
Shares. per $rco. 
SIN Soak cckcoeeesuncede wine ckwouwkwedsauwduseww ele 60 go 
National. ...... Dinh ce enn Eden Kaus petinlend) Ses eshESEs oemcelns 10 gt 
50 90% 
| 370 90% 
; 955 90% 
25 91% 
ral C : 2 425 92 
INNS 5.cc Owkibnatiees chedag chuabndesaskebestancsaseueenes | So 92K 
267 92% 
300 92% 
| 758 93 
_ \ 875 93% 
LATEST QUOTATIONS. 
NEW YORK. 


| THE last two columns are based upon the par value, not of each share, but 
of each $100 of the par value] 











ony . ra) fod ~ ¥. 
Ease = Sdn. f 
es 4 ~ . Yso « eekeem 3 
COMPANY. Capital. WED > SSS he 
Zaz F fos" z 
—W A Ay 535 pa 
DE cknine atari neiadaneuwns $200,000 5 $25 $121.5 75 
PE ihaibevnauidas awenamntnnes sone 200,000 8 100 128.00 100% 
Ns reac aeden sade cae ane 400,000 7 50 248 37 151 
BE ccd tind dednekeuteKenccadeans 200,000 4 100 105.25 85 
CE iehimibadelencdassuenieae 200,000 5 20 106.50 73 
Aspevicen Eauchange ............5<...- 200,000 5 100 135.00 105 
CO eee 200,000 5 50 153.00 110 
Brewers and Maltsters-.-......---.--.--- 200,000 5 100 114.00 go 
NE ing wate acini 3 ouiton, aseaae m 300,000 10 25 241.00 220 
OS EEC TS erat 200,000 10 25 253-45 226% 
IE pict rick wsenweratedsnnieenie £53,000 10 7 249.08 209 





LATEST NEW YORK QUOTATIONS.—Continued. 











COMPANY. Capital. | > 

ome a 

= s 

= —s 
CD ic cb pisirwencadisvivabtnn dammences 300,000 10 20 | 213.00 
ES nn hee ae 210,000 10 70 196.00 
SN cis ccpeaeey ceennkaeeteaesews 250,000 10 100 172.31 
i in aa ears sis atina aeaaiee 300,000 a 30 105.00 
IIE es ciictnaeakh soctiradoweun 200,000 15 50 181.97 
a 200,000 8 25 183.00 
0 ee eee 200,000 5 100 | 106.69 
FEES ee I 000,000 6.20 100 184.50 
SS “BEES ee ee eee aes 300,000 I5 40 260.35 
Os eae eee 200,000 7 TOO 157.00 
I chien di cnet tegaspankne cain 200,000 5 100 103.75 
Ee ene ee eer nee 200,000 10 | 30 166.72 
see a ieik hud wigemenionn 200,000 7% | 50 | 182.61 
I or SNS a a ee 20 4,000 6 17 153.11 
NN ee 150,000 5 | 10 ITI.10 
PRR: BOO Sacra ch eucenawnesans 150,c00 6 10 175.00 
EN Eds Sian wurde tacoma nese cues 200,000 - 100 102.50 
0 ee re 200,000 5 100 103.00 
0 Se ene eee 200,000 20 25 258.81 
I oracles csiperibdlanm wade siiemneees 500,000 15 50 220.00 
CcOIRMARIIOTION . cc cconsocseeswesase I 000,000 5 | 100 165.54 
- ES ee aes sista 200,000 10 } 50 | 167.52 
NE sicccindo nba asin aren sanes'p-cnannc athe cals 200,090 5 | 100 107.18 
CUATGIOR ..<<0<0 a a as 200,000 5 too || 126.38 
ee ee 150,000 10 ts | 194.50 
OS EE ES sary 500,000 5 50 201.87 
0 SS ee a eee 200,000 5 50 152.50 
a eg a al sce 3,000,C00 5 100 |] 133.00 
oO See ee ee 150,000 5 25 7. 
TS SSeS ee ee 500,000 6 50 
Importers and Traders..-..-..-.- wai ib 200,000 6 50 
SEER EES ee eee 200,000 8 100 
EE eee eee 200,900 5 30 
Knickerbocker ............----------- 280,000 5 40 
EID ci on bbc cocenccaucnasous 150,000 | 10 20 
PO ee ne ee 150,000 10 50 
SN taal acca a ais ulg'n esr a a/naeies 200,000 5 100 
hh Cacti bad kul waa oasaie was 150,070 | 5 | 25 
EE ee emer 200,000 10 50 
EL ind. ic cictumcdcde ccc keenws ates 300,000 5 | 25 
I 5 Se cae anak wakimearees 250,000 10 100 
Manufacturers and Builders.......--- 200,000 6 100 
EE ES EC ee 150,000 10 50 
Mechanics and Traders............-.. 200,000 20 25 
OS eee See 200,000 5 | 50 
SR ee re 200 ,c0o 10 50 2 
I 55.5 west cerca wenn 300,000 3% 30 108. 
DET <5. conc odieuenssswieweacws 200,000 10 50 163. 
OS Se Se ee eS 200,000 10 50 217.00 
ES eee eee 200,000 8 374%4| 165.00 
New York Equitable................. 210,000 10 35 260.00 
Ee ee 200,000 10 100 200.25 
PP NE i ca awaknsncmnm natin 200,000 5 100 114,00 
New York and Boston...............- 200,000 wa | 100 | 101.00 
oo c nacatuakdseuscosesondes 500,000 6 50 190.50 
OR EAS a eee e: 350,000 6 25 137.91 
hc critoaiedlesinccuntat dasha ainininaioae 200,000 Te) 25 305.00 
Naa ais cin xesdinlotd oe eens 200,000 to 100 170.65 
TS EE ee eae ee 15C,000 Ee) 50 184.66 
a ae ee eee 150,000 10 20 258.00 
Produce Exchange................... 200,000 33 100 107.00 
| RS Se as eae 1 000,000 10 50 188.63 
a i 200,000 5 50 140.00 
0 EE ee ee 300,000 5 100 | . 
SE nee 200,000 on 100 
LO See eee eee 200,000 7 100 
0 EE ae ae eee 200.000 "oO 25 
IN cc Sundsiccuwacmendigaisdnen acts 200,000 8 100 
eal al 200,000 10 100 
i i aa ai erpeencesiatdnabad 200,000 5 25 
a ee oa oe 200,000 5 25 
EES a ee ee swe 200,000 6.12% 50 
I Feed ch a oinaaniiceenair ela 200,000 5 100 
5 ESET ee ee re 15,000 12 25 
I a 250,000 8 25 
Williamsburg City............---..-.- 250,000 10 50 
IEE Sccccawdiscninnenadansminn 300,000 | 5 10 

HARTFORD—FIRF. 

Bid 
Me aabri ci sdeknaddedidedi seden need acseabbbandeseedeeded dudbinecene 242 
das ichipwapadenns Guid Mace iccheshGeakhibbenmeetwhieeebnnacsnen 65 
a i ia dung saed Gch ii ing ari eh Sak aE earache ol ieee III 
DT tS Sneed emia ubaniccanedded Hebeukuenind aeearannscunewousun ee 225 
I SUNY SIN COT CIN ono acs wscenccotewentsewandcevswserecsends 56 
IE carck uctuutesicutulanh bene sajikuscuh sein «uke eaewanewesinnkeenarecien 160 
AS ae ee ee ee eee een 119 
RE a eee ek ra ose 295 

HARTFORD—LIFE. 

Bid. 
ee | ee ceendsensoess gt 
ERT EGR GS NASER ee Ne oes eee oe Pee ee . 
I SN os a unceneeiccabnhnadaacencseceenesausenans 54% 
iret Loca asa lere sk iaulanva's Onbraakaeninnaen aan 100 
EE Sec econ bao Adan aaetnee ae ndewardeiecsandsueianus 169% 

PHILADELPHIA. 
Par 

Value. 
NS RN til iia cid td ee bk Ca URL Taea een cecouns 25.00 
tana lah gutarnenupskubr deen schesnTiaeaawminenAaeaeeset 100,00 
aah bonis awa sakawh...pbedamek cles mandala maine 50.00 
ee hhc arma caalas 25.00 
Insurance Company of North America ......-.-.-.-.--.------ 10,00 
Pennsylvania Life and Annuity Co........-..-...-..0------«- : 100,00 
7 ES aS ee ee ee eee 50.00 
Trade of Camden...... ea ae se eee es 50.00 











Last Sales. 


oe 
ao 


Own 
PW 
RK 


“+ 
wn 


N UW COU 


Co OuMMN 


[e) 


~ Ow 


122 
195 


Latest 
Sales. 
31.00 
164.00 
290.00 
51.00 
31.50 
230.00 
65.00 
49.00 
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St. Louts. GALVESTON, 


Paid up. Bid. Asked. Paid Up. Bid, Asked. 
INTE ss kx sat encnimnmindoinvetiiadonnnivetins 25 21 eb I aise xcs cnccciadterecwcecabldiidiabaondisbecenna Fro. S90 $93 
Ee ann tha estas ese 40 RS 3 SE crtinienncacadukonte+eeeensiiewesicats Hien pitepdaiinen tented 25 9 10 
I wincicdusd dikkGbGe dike Ad anicehecenea eG eSaInn 100 97 100 | SESE a Se a Se ee 50 15 16 
OO EEE TD: a eae 100 a3 60 Texas Banking and Insurance company-.............--..----- 100 84 86 
_ (>See iinthintiaaneitabiaswaaas 100 ws 80 | ee SA SOS Se ee ne ee 50 St 53 
a id a aoe Si sped cele 100 ; 80 ; 7 
Lambermen RO eR cia aiesddnckesceciasinnnaiancs 100 75 ‘ MOBILE. 
IID caciichr Siaihlani traced niaeecindansdinbicnmmuattareie i-tintaiaataininiein 100 75 80 : 
RNA a RC eae Se ee eS eet aE ke 55 4 . Ci M 2 Bid. Asked. 
SII ra cipasnaiedintentetmpeivaisieiamimantineemmedtidednegs 100 60 64 Ree ee gasbetavensnesrasaneesadperewnneesconcoonsenee “ee 5S 6 
—“— Pn ee oa ta pd POSTS ORE TUNER... nce cece ccevcccceveccecsescsscocecsenseces <= © 96 
United States aaa ~ id | Mobile Fire ~ rmmmmamea imenieun innihansenimeneseessinoianamnae _ 19 
alii ih eal i nt a > ” Mobile Mutual... -_.-- Eee eee ee 65 
NEW ORLEANS. | Planters and Merchants - haimawen ena (watt aviedientinaeneed 82 85 
0 ES Se, ee ee Teena - 92 90 
Par Value. Bid. Asked. | Washington 39 : 
I I on oad create cain mins 64 rapsidiemeds 100 69.50 Ke ee ee 4 
Comsbercial............. sieag anions eibiabiiimadines idibtictintainaibbtiticiadictadatt 100 48.00 A . 
IAIN WHRIIID <iaccccncersecsseceensecerseosessnnne . 100 pa 98.co CANADA 
a 50 pases iver Pa —— Last Sale 
AR EAT 5 el OO LI SS Ia te a 100 ae 52.50 | Value = oS Per Cent. 
I 100 rae 77.50 | Accident Ins, Co., of Canada ..........-..--------+-++------ 100 20 100 
EL OS a a ae ee ee eee 40 17.50 oo CIEE, oacnrcnie cpdenaseciescevecosuencsgssusanes 50 50 120 
a a 100 40.00 45.00 | Canada Agricultural ..........-...-..-----------------+-+-- 100 10 go 
SEE SEE RITES 70 cS 25. fC Mi tick chil hevudinnié nian nein Khbewebbabenidebucne 400 50 170 
ON SS Se aaa ee ee 100 5 so.oo | Citizens Fire and i cab inuicaanareatanaieiebiedid Scinianinene 100 25 10> 
Mechanics and Traders... 0 o-oo eee eee eee ence cee cnee 100 72.< “.... | Confederation Life....... é: puineancndons PERCE TE 100 10 107 
New Orleans Insurance Association. ...........-...-..----. 30 19.75 21.25 | ERNE GE BIG snes cntvecvvesscccssvcnnee sneneooseuese 100 10 100 
New Orleans Insurance Company............-------------- 50 32.00 33.00 National Fire............- -- -- wn teen eee eee neeeees 100 10 ot 
Peoples Insurance Company............-.---.-------s----- 25 "7.50 8.50 | Ottawa Agricultural ........--. eSeenrernvecsecseessocccses 160 10 100 
"MRS yea ae ae 100 92.00 95.00 | Prov ony SE CE cdackesuistepesneeneebseasaneens 60 75 50 
BER Garos civomidiecuin ty nisiniiccns dmbeatuabenran cues 100 alah sy ier EEE iciuseeeswahntoesnchedsene 400 130 120% 
Wa av ceceatdatoe basen cians take Goda concen 100 40 ee ee SE cikicisud cenvcencesseuneceeweseebeies —s 40 100 =105 
| —— CO) viiesiniokantackos -- §0 10 100 105 
RICHMOND | Royal Canadian -....... [AN Sk OE SRESEE nena pperteionees 100 10 go 
Par, Bid Asked. PROGID cai ocaccorsrcsesuces pe en > 92 go 
Seen It , ei Sun Mutual Life.........--.- wicwuahies tannnntnenancae 100 10 102 
RE cn icck nish unin caida seeemenmeieseaewinien 100 “ - 
ae Ae Tn nea 25 ~ pee TPE GNU octcctcomendnnnnedeuiccwe ienweses ie 20 142 
iat I att atic ae eneamaeneieaws 100 = 82 
Merchants and Moechanics..............ccccecccecses 100 as 2 BRITISH. 
ence sendin nau camadebirniadbenad 100 51 65 
Richmond Banking and Insurance Company..-.-.-.-.-..-.- 25 27 33 Par Value. Paid Up. Latest Sales. 
Richmond Fire Association. .................-.--.<--- 25 17% 184% British and Foreign Marine... -......----..--.----- £20 £4 £13 15- 
Bo SS ee ee er 25 39 os CIEE SR co ocicannviieweonnssweninn = 9 5 17% 
DE niwincipeesbverantcinecinbenseciotess 100 - 98 SE irdnieunsisuincetindncesdentGieonayteaiats 100 50 7 
Virginia State_........ pap ascea nile arian eine nie Maar 25 29% 30 EEE RAAT - 100 as 133 
a eens 20 8% 
BALTIMORE. London Assurance Corporation. -.............--.--- 2 2K 65% 
Bid. Asked. SI ER BAIR occ noc entsnsenss<ssenes 10 lg % 
Re, CER Ce Ee Ee ee Te 5% sé Liverpool and London and Globe-...-.......-------- 20 2 13% 
tos 0 asGuine aki abhp eae Cada TeaenerEeEeeRmen err 25% . £2 £7 eee REPO DEN ES 100 5 39 
a idicsadsessd sea nnbbeedendummenemenese bends teases 44 45 | North British and Mercantile....-....... a 5° 6% 47 
SE ae ae iudichacewsinnsae’txeainnenewnnantnebbhakidiliddicmeairabadden 6 ous 0 SED creadneccctdwestuvecveed se aie senatenauies 10 i 38 
EE ER cdnktiessndccdcdddiseeboseebees Maasneeswiidenewieawans i. we SHE | Raya 5. ec nnes cece soncwcenescseeescosornsees 20 3 17% 
ia aie atincdangiihinicicdidnmyaue Caihantindaiimbbabnneaaiin 10 3 | IND inc dsivecidininnsesoncineces 10 1 3 1-16 
/ INUAL STATEMENT 
TWENTY-SEVENTH AN] ATEME} 
OF THE 


CHARTER OAK LIFE INS. Co. 


Or Hartrorp, ConnecTICUT. ) 


























| 
1U 
JANUARY 1, 1877, 
‘ 
RECEIPTS IN 1876. ASSETS, DECEMBER 31, 1876. 
Bie FD sos nikic a ccesia wesndiecedscdapenceseaseinnsescunseosnus $2,530,924.45 Real Estate owned by the Company in New York, Hartford, St. Louis, Cin- j 
ee 723,66 660.63 Chamatl, ChbcagO, G8C...-ccccewescces cooves capabqennenhatteresbebe ----- $4,328,780.54 1 
Loans secured by Bond and Mortgage. PU SdsES Sse Shdn ceri aNeEtidesetewsenes 5,331,670.41 
$3,254, $4,585. 08 * H 
DISBURSED IN 1876 Loans otherwise secured -...-...----------------------++--- weeeeneeeeee eee 373,590.69 } 
To PoLicyHOLDERs: F Bonds and Stocks owned .... ..- ~~... - 2-2 2220 een e cere n nn cece cceeccoeccees - 233,815.00 - 
Paid Death Claim $700,284.81 Premium Notes on Policies in force -.-.-...-...--------- seséscccncccssscenss § SNESa : 
é I ic ccc ceccscccsasscsescssnecsssnssusceseecce 700,284. 
De TE Te oi bits daddiidddnccccicccncevccicsus 186,370.40 Cash on hand and in bank-- arene oscccewcsoves cceerecconcesoe ~seeeseees 120,801.82 : 
Paid for Surrendered and Lapsed Policies. ..............--.-- 2. 1,251,866,18 Interest ms Rents due and accrued ......-.---------+-----+-+++-++02--+-2- 291,595.21 : 
Paid Dividends in reduction of Premiums.........-------------  774371-25 Deferred Premiums -....-..--------------- “ne nsyseene sovereenccsnonses 92,166.94 ' 
——— Due from Agents. ---.- - bine ene te een sted betooeaseorenin a 11,692.82 
TEE ees B60 PURI ohn cecscctiiwacescacwccecuss coeaecds 2,215,892.64 — 4 
E eg , Total Assets.......--. wee cece cc ce ccccwcew ence ceeecceccesereseoce necdele 3,633,728.83 4 
XPENSES: i 
Ee iss tkeeicnnnistennde idcedionendeainccseuseene 294,770.39 “LIABILITIES. 
Paid Office and Agency Expenses, Printing, Advertising, Medicz I Examiners’ Re-Insurance Reserve, Connecticut Standard -.........-----.-------------- $13,150,435.00 
Fees, Legal and all other expenses........--..-.- (cagiadékguiehoeaereneres 303,282.45 Losses unadjusted and not due --.-..--- prSSReRENES ped LSteesiESecenerEsens 233,149.00 
PR EE cciiceseccussvdaansresneteseutinnsns 86,670.25 All other Liabilities. -..--.- one cece corcccveceeseceseeseeses+ src ccceeseoeees 30,534-79 
Total Disbursements. ...-....------- vipat e-coe---- §2,900,615.73 : _ rs 35414,118.79 ' 
Surplus by Connecticut Standard -.--.-.....-.--..-- Resedicm 04 | | Re e- Senuene by New York Standard. .... ...-$12,197,029.09 | Surplus by New York Standard..........-..--- $1,173,016.04 
E. R. WIGGIN, . , ‘ , . President. | HALSEY STEVENS, , : , : : i tid Secretary, 
S. H. WHITE, . : , . Vice-President and Treasurer. | WM. L. SQUIRE, . ° . ‘ , Assistant Secretary. 
A. H. DILLON, Jr. . ; a * & 2d Vice-President. | HENRY J. FURBER, .. . . Financial Manager, 
; 
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NOTICES. 


PUBLISHERS’ 


REMIT WITH YOUR ORDERS. 


AGENTS who write to us ordering copies of our publications 
will please to remember their requests must carry remittances 
for the amount with the orders, in either post-office order, 
draft or check. Currency sent will be at risk of sender. 





THE Spectator is published on the first day of every 
month, Advertisements should be sent in by the 2oth pre- 
ceding. 

Tue Spectator is forwarded to every person ordering it, 
and is continued until otherwise directed; but before discon- 
tinuing the paper, a// arrearages must be paid. 

Contributed articles and correspondence intended for publi- 
cation in Tue Specrator should reach us as early in the 
month as possible. All communications must be accom- 
panied with a responsible name, not necessarily for publica- 
tion, but as an evidence of the good faith of the writer. 

The subscription price of THE SprcTrator is $3.20 per 
annum, Single copies, 30 cents, : § 








AGENCY WANTS. 


LIFE 
Chicago 

First- 
Agent, S. T. 


Wants D.—MU TUAL BENEFIT 
INSURANCE CO, of Newark, N. J. 
Offices: Portland Block, No. 68 Washington Street. 
class AGENTS only.—Apply to the State 
KING. 


porta TANT TO LIFE 


Active and successful men 


INSURANCE 
Agents. who have, 
and will take applications, and want good territory in the 
States of New York, Ohio, 
Iowa or Missouriare invited to correspond with the UNION 
CENTRAL LIFE INSURANCE COMPANY. The 
Union Central makes a specialty of the Life Rate En- 
dowment Plan, and, after an experience of about five years 
it can recommend its Life Rate Endowment Policy as the 
best. Agents find it the best plan to work, The Union 
Central is one of the most prosperous life insurance com- 


can, 


Pennsylvania, Indiana, Illinois, 


panies in the country of its age. Assets over $1,250,000,00, 
Address N. W. HARRIS, Secretary, S. E. 
Central Avenue, Cincinnati, Ohio. 


gees RW RITE RS ‘ASSOCIATION OF 
NEW YORK. RESOLUTE FIRE INS. CO., of 
COMMERCE FIRE INS, 
AMITY INSUR- 
This Associa- 
Application for agencies may be 
BOSTWICK & MAR- 
General Agents for the United States, Nos. 169 & 171 


cor. Fourth and 


New York, capital $200,000, 
CO., of New York, capital $200,009. 
ANCE CO., of New York, 
tion issues a joint policy. 
made 7x writing to SATTERLEE, 
TIN, 
Broadway, New York City. 


capital $200,000. 
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GENTS WILL FIND IT TO THEIR AD- 

vantage to correspond with E. DUNCAN SNIFFEN, 

No. 72 Astor House, New York, as he has unusual faciii- 

ties for placing lines of insurance in promptest loss-paying 

companies on risks in any part of the United States or the 
Canadas at very lowest rates. 


ANTED, BY THE CONNECTICUT 
General Life Insurance Company of Hartford, 

Conn., as District Agents, energetic, reliable men, who can 
and will personally secure applications for insurance. Address, 
with reference and experience (if any), the COMPANY, at 
Hartford, Conn. 





— AGRICULTURAL 


INSURANCE COMPANY, 


Cash Capital, - - - -  $250.000. 
80 ST. JAMES ST,, MONTREAL 


OFFICERS: 


Wm. Ancus, - - - - + - President 
A, DESJARDINS, M. P., - - - - - Vice-President 
Epwarp H, Gorr, - - - - Managing Director 
J. H. Smitn, - - - - - - Chief Inspector 
Wm, CAMPBELL, - . - ~ - - Secretary 


This 
FARM PROPERTY, PRIVATE RESIDENCES 


And Non-hazardous Property, against Loss by Fire 
and Lightning. 


Company makes a Specialty of Insuring 








PizDMoNT AND ARLINGTON 
LIFE INSURANCE COMPA 


RICHMOND, VIRGINIA. 


Accumulations, - - $2,000,000. 
Be, TER Cee as ckscncisssvcsicsccsaeonsanen President. 
J. B. BBWARDS......2..- Rususeee soreness Vice-President. 
Nd Ns ET De Vik waly Savcasnesweeaeduesersenunkh Secretary. 
B. C. HARTSOOK .... Assistant Sec’y and Cashier. 
et A OR a: eee ee eee letuary. 
iy en Dar OME REE caedwvestscscuiedued Vedical Examiner. 
W.C. CARRINGTON........ Counsel and Legal Adviser. 


ae Supt. 


Agent Home Office. 


Agencies. 


LEROY S. EDWARDS. .......... Gen. 





— VALLEY LIFE INS. CO. 


LEAVENWORTH, KANSAS. 
ISSUES 
REGISTERED POLICIES, 
TONTINE DIVIDEND POLICIES, 
AND 
INDUSTRIAL POLICIES. 
eS” Send for a Circular. 


LEGAL INTEREST: Connecticut 6 per cent, New York 
7 per cent, Missouri 10 per cent, Kansas 12 per cent. 


Eastern companies invest their money at Six per cent, while 
the Missouri Valley makes its investments at TweLve per 
cent or more, 


This Company Declares Dividends upon the First 
Payment. 


D, M. SWAN, President. 
I. JONES, Sec’y. J. L. ABERNATHY, 


— ENGLAND MUTUAL LIFE 


Vice Pres’t. 





INSURANCE COMPANY, 
No, 39 STATE STREET, Boston. 
Accumulated Fund, Jan. 1, 1877 - $14,193,866.60 


SURPLUS DISTRIBUTED ANNUALLY, IN CASH, 
UPON THE CONTRIBUTION PLAN. 
For terms, etc., address either of the undersigned : 
JOS. M. GIBBENS, BENJ. F. STEVENS, 
Secretary. President, 
DWIGHT FOS read W. C. WRIGHT, 
Actuary. 
MOKLAND, M. D., 


W. W. Medical Examiner. 





[_OuIsIANa EQUITABLE LIFE 
INSURANCE COMPANY, 
NEw ORLEANS. 


SAMUEL M. TODD, President. 
ROBT. W. OGDEN, Vice-President. 
ANDREW PATTON, 2d Vice-Pres’t. 
WM. HENDERSON, Secretary. 


Good Traveling and Local Agents wanted in Alabama, 
Georgia, Mississippi and Texas, 








OBILE LIFE 


INSURANCE COMPANY, 
Of Mobile, Ala. 


MAURICE McCARTHY, - - - President. 
H. M. FRIEND, - - - - - ~ Secretary. 
SHEPPARD HOMANS, - - - - Actuary. 


Good Traveling and Local Agents wanted in Alabama, 
Georgia, Mississippi and Texas, 


TLANTIC MUTUAL LIFE 
INSURANCE COMPANY, 
ALBANY, N. Y. 
ROBERT H. PRUYN, President, 
JAMES HENDRICK, Vice President, 
WALTER BROWN, Secretary. 
New York Office, No. 4 WARREN STREET, 
J. A. TABER, 


Manager of General Agencies. 





MERE MENTION. 


Correspondents of THE SPECTATOR are 
particularly requested to write on only one 
side of the paper they use for manuscript. 
This is intended for several of our most 
valued correspondents. 


—Over three million cigars are daily burned in the 
United States—no insurance. 
—The Virginia State insurance company, of Rich- 


mond, has appointed Mr. O. W. Barrett its agent in 
Chicago. 

—An effort was made, but it failed, in the Maine 
legislature to reduce the salary of the insurance com- 
missioner. 

—Henry T. Tomlinson, of Memphis, Tenn., who 
was injured at the Ashtabula bridge disaster, has died 
of his injuries. 

—Allen R. Ross, of Albany, has been arrested for 
selling kerosene oil below the standard required by the 
city ordinances. 
of New 
H. 


—The New York City insurance company, 
York, has established an agency in Chicago. S. 
Southwick, agent. 

—Commissioner Price, of Missouri, has been inves- 
tigated by a legislative committee, and the report is 
favorable to him. 
agent of Sandusky, Ohio, 
He is said to 


—J. Gregg, an insurance 
has been indicted for embezzlement. 
have feigned insanity. 

—Blanchette, who started the disastrous fire in St. 
Hyacinthe, Canada, has been sentenced to the Peni- 
tentiary for seven years. 

—The National Fire insurance company, of Balti- 
more, is coming to New York, and will be represented 
by Mr. Hamilton Bruce. 

—Hibbard & Vance, of Milwaukee, have opened an 
office in Chicago. Colonel Hibbard will give his at- 
tention to the Chicago branch. 

—All agencies of the Farmers and Drovers insurance 
company of Louisville, Ky., North of Mason and Dix- 
on's line, have been discontinued. 

—Receiver Appleby, of the Metropolitan Fire, expects 
to save from 60 to 65 cents on a dollar for stockholders. 
He promises to make a report soon. 

—The Chicago offices of the Mutual Benefit Life in- 
surance company, have been removed to No. 97 Wash- 
ington street; S. T. King, state agent. 

—A company is forming in New York to insure 
against loss by burglaries. It is promised that the 
company shall be on a substantial foundation. 

—Receiver Wickham, of the Security Life, has given 
notice that claims must be presented to him before 
September 3, 1877, or they cannot be entertained. 

—Jesse K. Hines has been appointed insurance 
commissioner of Maryland in place of J. M. Miller, 
who resigned, it is said, by request of the governor. 
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—The local business of the firm of McCormick 
Bros. & Findlay, of Chicago, has been transferred to 
Mr. W. G. McCormick, senior member of the firm. 

—The Hamburg-Bremen insurance company is 
about to extend its agencies, and intends to makea 
deposit of $100,000 to comply with the laws of Ohio. 

—The Tradesmens’ insurance company, of New 
York, has resumed its agency at Chicago. Of course 
it goes back to its former agent, Mr. Henry H. Brown. 


—A recent strike of the engine drivers on the Boston 
and Maine railroad is said to have largely increased 
the sale of accident insurance tickets at stations on the 
road. 

—The Brewers insurance company, of Milwaukee, 
has decided to go out of business, and to that end has 
reinsured all outstanding risks in the Home, of New 
York. 


—The local agency at Chicago of the Milwaukee 
Mechanics insurance company, of Milwaukee, is trans- 
ferred from C. Knobelsdorff & Co. to E. E. Ryan 
& Co. 

—Messrs. Adolph Loeb & Co, have been appointed 
local agents at Chicago for the Northern insurance 
company, of Watertown, vice Mr. H. H. Brown re- 
signed. 

—It is promised that an effort will be made to change 
the basis of life insurance reserves in Missouri from 
the present standard of six per cent to four-and-a-half 
per cent. 

—lIra A. Church, of Atlanta, Ill., has been arrested 
on a charge of embezzlement made by the general 
agent of the Agricultural insurance company, of Wa- 
tertown, New York. 

—Insurance Commissioner Nye, of Maine, has dis- 
continued his libel suit against the Portland Argus. 
The Argus disclosed the name of the writer of the 
letter on which Mr. Nye based his suit. 


—J. W. Hale was arrested in New York, charged 
with fraud in his dealings as an insurance agent, and 
was discharged, as the only offence proved was em- 
bezzlement of premiums belonging to policyholders ! 

—George D. Harrison, of Hartford, state agent of 
the Equitable Life, has won in five months, the second 
prize, $1,000 cash, offered by the company to the 
agent taking the greatest amount of insurance during 
the year 1876. 


—Dr. Seguin, of New York, ina communication to 
The Medical Record, recommends life insurance com- 
panies to employ better medical examiners and to pay 
them liberally. A good suggestion for companies to 
which it applies. 


—Policyholders in the Mechanics Mutual Fire insur- 
ance company of Boston are to have returned to them 
forty-nine per cent of the assessments made at the 
time of the failure of the company. The Supreme 
Court has so ordered. 


—The Alliance insurance company, of Boston, has 
decided to withdraw its agencies in other states than 
Massachusetts, and hereafter confine its business to its 
home state. During 1876 it made money at home and 
lost money elsewhere. 


—Dan. M. Bowmar, the secretary of the Old Mutual 
Security insurance company of Chicago, and latterly 
residing in Kentucky, has returned to Chicago and re- 
engages in the fire insurance business, with an office at 
No. 108 LaSalle street. 


—An effort is making in the IJinois legislature to 
pass a bill to facilitate fraud on fire insurance compa- 
nies. It is the old familiar provision to compel compa- 
nies to pay the amount of insurance regardless of the 
value of the property burned. 


—The statement of the Capitol City Fire insurance 
company, of the District of Columbia, for the year end- 
ing December 31, 1876, shows a paid-up capital of 
$150,000, anda surplus of over $8,000. It closes its 
first year without a single loss. 
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—Mr. H. H. Schenck, who for many years has been 
in the employ of the Merchants insurance company, 
has been appointed secretary of the Citizens insurance 
company, of Newark. Mr. Scharff remains with the 
Citizens as corresponding secretary. 

—A bill has been introduced in the Illinois legislature, 
providing that foreign insurance companies paying the 
Chicago tax of 2 per cent upon their net receipts may 
deduct from such tax the amount paid by them for the 
maintenance of the Chicago Fire patrol. 

—The United States District Court at Indianapolis, 
has sustained a judgment obtained against a resident of 
Indiana ona note given to the Winnesheik insurance 
company, Of Illinois. It is said that there are more 
than seven hundred cases virtually decided by this 
decision. 

—The Canada Guarantee company is taking a sur- 
vey of the field with a view of establishing a branch 
officein New York. This company has established 
itself as a recognized necessity in Canada, and there is 
no reason why it should not succeed equally well in 
New York. 

—Mr. H. C. Bigelow, formerly in the service of the 
Royal insurance company, has been elected president 
of the Citizens Mutual insurance company, of Boston. 
The former president was accused of charging broker- 
age improperly and of personally benefiting himself in 
lending the company’s money. 

—The Massachusetts legislature is asked to author- 
ize the establishment of a steam boiler insurance com- 
pany after the plan of mutual fire insurance companies, 
but the amount of insurance necessary to a beginning 
is only $250,000, while to start a mutual fire insurance 
company requires $500,000 of insurance. 

—A lunatic in Cameron, Georgia, was chained near 
the fire place, on a cold night by his father, and im- 
proved the opportunity to build a fire that destroyed 
the house and himself, and almost destroyed the other 
members of the family, who in their haste to escape 
the flames, left the poor maniac to burn. 

—The Insurance Department, of New York, has 
been ordered by the court to notify the policyholders 
in the Eclectic Life that application will be made to 
the Court of Common Pleas in March, for authority to 
distribute the funds belonging to the company which 
are now in the hands of the superintendent. 

—The Meriden Fire insurance company, of Connec- 
ticut, has opened a western branch at Chicago, and 
placed it in the hands of R.S. Critchell. Mr. J. J. 
Shipherd, of Cleveland, Ohio, who has hitherto man- 
aged the western department of the Meriden, retains 
Ohio and Indiana, excepting some few points. 

—There are a good many companies which appear to 
be desirous of Chicago business at very low rates, and 
which pay high commissions to obtain it, and if they 
were sufficiently familiar with Chicago to know that 
out of 121,000 buildings in that city, about 108,000 are 
frame their appetite would probably be moderated. 


—The following insurance companies have withdrawn 
from the state of Michigan this year: Alliance, of Bos- 
ton, Mass.; Armenia, of Pittsburgh, Pa.; Farmers 
and Drovers, of Louisville, Ky.; Franklin, of Indian- 
apolis, Ind.; Globe, of Cincinnati, O.; Hudson, of 
Jersey City, N. J.; Oswego and Onondaga, of 
Phoenix, N. Y.; Star, of New York. 

—General B. H. Robertson, of the firm of Robertson 
& Smith, managers of the branch of the Equitable Life 
Assurance Society at Chicago, having been appointed 
by the company toa similar position at Washington, the 
business at the Chicago office in the future will be con- 
ducted by Smith & Craine. Mr. Craine has been the 
general agent of the company in Iowa. 


—The Bangor insurance company, after experiment- 
ing in the agency business for some time, has finally 
succumbed, and will hereafter confine itself to a local 
irade in the town of its origin. Policyholders are fully 
secured, as the loss, if any, falls upon the stockholders. 
H. R. Chandler & Co., who represented the company 
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in New York, have always done a profitable business, 
and there is now a good opportunity for some aspiring 
company to step in and fill the vacancy made by the 
Bangor's retirement. There is a large and desirable 
class of risks under the control of this agency, and the 
companies represented by it are always satisfied that 
their interests are well guarded. 


—The Royal Canadian insurance company has asked 
permission of the Dominion parliament to apply the 
assessment of five per cent, which has recently been 
made upon the capital of the company, to increase its 
surplus. If this permission is given, it will make up 
the impairment of $100,000, which now exists, and 
give the Royal Canadian a handsome surplus. 


—When one of the best life companies secures the 
services of one of the best life agents, there are three 
parties to be congratulated—the company, the agent 
and the people who ought to have life insurance. 
Hence, the Massachusetts Mutual, its newly appointed 
agent, Mr. P. A. Barker, of New Orleans, and the in- 
habitants of the Crescent city are to be congratulated 
now. 


—The effect in Boston to suppress the illegal traffic 
in insurance policies has resulted in the arrest of Joseph 
H. Dwyer, charged with acting for companies not au- 
thorized to do business in the state ; Samuel Kimball 
and Henry B. Williams charged with doing business 
as brokers without license. Warrants are issued and 
in the hands of officers for the arrest of several others 
on similar charges. 


—Mr. Cyrus P. Smith, a highly respected citizen of 
Brooklyn, well known by his prominent connection 
with affairs of municipal interest in both New York 
and Brooklyn, died early in February. Mr. Smith was 
for many years a member of the Board of Trustees of 
the Globe Mutual Life, and the board held a special 
meeting and adopted resolutions appropriate to the 
occasion of his death. 


—The western department of the Citizens insurance 
company, of Newark, N. J., at St. Louis, has been dis- 
continued, and the local agency at that city trans- 
ferred from Chas. E. Ross to Mr. A. C. Travis. All 
agencies will hereafter report to the home office, and 
the western field will be supervised by special agent 
Mr. H. H. Hobbs, who removes his headquars from 
Cincinnati to Chicago. 


—A suit was brought against the Mercantile Marine 
insurance company, of Boston, to restrain it from pay- 
ing more than 10 per cent dividends per annum. The 
company was organized under a special charter in 1862, 
and the suit was brought under an act of the legislature 
of 1874. The court held that the statute of 1874 was 
not applicable to the company. It is expected that the 
law will be amended so as to apply to all companies. 


—Insurance Commissioner Hill, of Ohio, has re- 
cently examined the Union Central Life insurance com- 
pany, of Cincinnati, and given the following figures to 
a newspaper reporter as the result: Gross assets, 
$1,390,655.41; gross liabilities, including resisted 
claims, taxes and re-insurance fund, $1,120,479 84; net 
admitted assets, $1,265.377.88; gross surplus, $270,- 
175.57; net surplus on basis of admitted assets, 
$144,898.04. 


—The story of misdirected affection and its usual 
consequences comes for this month from Lawrence, 
Massachusetts, and is told by the local papers with 
much embellishment. The substance is that James 
Machel, an insurance agent, was suspected by John 
Edwards, another insurance agent, of criminal intimacy 
with the latter's wife. Edwards absented himself from 
home on a pretended trip to Europe, and a private de- 
tective was employed to watch the suspected pair which 
he proceeded to do by means of a ‘‘ small hole in the 
door” to Mrs. Edwards’ room. On the evidence thus 
discovered Machel and Mrs. Edwards were arrested 
and held to bail. 
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STATEMENT OF THE CONDITION 


OF THE 


GIRARD 


Fire AND MariNE 





d 


Insurance Company 


(Doing exclusively a Fire Insurance business.) 


OFFICE, 
N. E. Cor. Seventh and Chestnut Streets, 
PHILADELPHIA, 


December 31st, 1876. 


$1,112,276.66 
$300,000 


Assets, 
Capital, 


SECURITIES AND INVESTMENTS. 


Bonds and Mortgages, being first liens, -- 
Real Estate, unincumbered .................-..-. 2 


Dl. Be Oe CAINE WHS non rece ce ccesnn ences 135,335-00 
R. R. Bonds and Stock (market value)-__-_---- 123,645.00 
City Loans (Philadelphia and others) ...._--- 41,000,00 
ne 94.419.43 
Premiums in due course of collection............-- 31,583.25 
Loans secured by collateral and other securities 29,827.33 

Total, - - - $1,112,276,66 











Le ee ee ee 
nee 

Ms cndbbideivatateks ouncewsdsee dhSene $481,554.45 

DISBURSEMENTS. 
RE AUN TNR 6 in os cccwcink ctcnsweesccsiind $293,069.73 
Usual Dividends have also been paid. 

Re i SRO EF cc ctwccecncoscccvccuccss President. 
JAMES B. ALVORD .......... Patina Vice-President. 
AO ee eee Secretary 


JULIUS B, ALLEN 


DIRECTORS. 


Hon, FurRMAN SHEPPARD, 
Tuomas MAcKEL Ler. 
Josern Krapp, M. D., 
THOMAS MATHER, 


Cuas, P. Turner, M. D., 
Henry F. Kenney, 
Hon, CHAMBERS McKIBBEN, 
ALFRED S,. GILLETT, 
Joun SuprLert 
Siras YERKES, JR., 
TuHro, MEGARGER, 
CHARLES M,. SLOAN, 
James B. Avorn. 





—The individual interests of each of the general 
agents of the Glens Falls insurance company at Chi- 
cago, demanding their undivided attention, they, with 
the consent of the company terminated their engage- 
ment as general agents, and the Western department 
Mr. 
3rown resigned in order to devote his time to an in- 


of this company was discontinued on March rst. 


creasing local business, and Mr. Hobbins to assume 
the management of the Western department of the 
Northern of Wate New 
York, with headquarters at Madison, Wis. 


insurance company sTtown, 





To THE EDITOR OF THE SPECTATOR: 


Those of the general public, not living in St. Louis, 
who have noted the late storm of accusations against 
the managers of the principal life insurance companies 
in this city, may well -have thought that the life insur- 
ance world was about to come to an end, and St. Louis 
the centre of dissolution. But most of you have re- 
membered former assaults on the Life Association, and 
what came of them, and therefore your anxiety about 
the present onslaught on us has been, so far as I have 
heard any expression of it, comparatively small. 

At intervals, throughout nearly its whole existence, 
the Associition has been the subject of assault from 
different quarters; notoriously by an ex-agent oi the 
Association, Davis R. Boogher, whose last known at- 
tempt to injure the Associa'ion was made about two 
years ago. You may remember that, for this exploit, 
Boogher was tried for conspiracy and libel, and con- 
victed in the Court of Criminal Correction of this city. 
Now the assaults on the Association are renewed by 
others. 

A recent event is the indictment, on what evidence | 
know noi—and for the moment care not—of Messrs. 
Douglas, Hough, Pierce and myself; the charge being 
perjury. I have nothing to say about this now, except 
to say that we have not committed perjury, nor any 
other offense. 

I have, through the whirlwind of the past three weeks, 
kept my head steady enough to know that attacks on 
us will result in nothing damaging, unless through 
them the destruction of the Life Association be accom- 
plished. A skillfully contrived conspiracy (aided by 
the acts of several persons working independently) to 
wreck the Life Association, is what we are fighting ; 
and hard as it may be to bear in silence the imputa- 
tions we are under, we must do so until our duty of 
defending the Association is discharged. 

An examination of the condition and affairs of the 
Association, made by competent and independent and 
official authority, will take place at once; and I have 
no reason to fear the result of that examination, nor to 
fear the result of any fair and intelligent inquiry into 
any official act of my associates or of myself. 

For nearly five years I and my associates have faith- 
fully labored to keep the Life Association on a sound 
foundation, not merely in the necessary sense that its 
resources must equal its obligations, but in the wider 
sense that it must have a security in freedom from 
cause for anxiety on the part of its members. It has 
seemed to be our fate that this last element should 
never exist. The constant assaults on all the leading 
companies here, and especially the numerous harass- 
ing suits on all sorts of pretexts, by a swarm of persons 
practising the forms of law; the indifference of a large 
part of the pubiic as to the success or failure of the 
companies ; all have conspired to baffle our attempts 
to give to policyholders the full sense of security which 
they have a right to enjoy. 

Now, if life insurance, after its successful practice for 
a third of a century in America, has been suddenly 
found in Missouri to be immoral, or contrary to public 
policy, or in any way undeserving of furtherance, let 
the Legislature prohibit the business, let the companies 
liquidate, and we will give our attention to some other 
enterprise. But if the people of Missouri want the 
Life Association to continue what it always has been 


and is to-day, a solvent corporation, meeting its obliga- | 


the states of the Union, its good name as one of the 
best St. Louis institutions—if they want this, now is a 
good time for them to say so. 

I apologize in advance for the temperateness and 
inadequacy of the terms I am about to use, for they 
but feebly characterize the persons who are assailing 
(No member of a grand jury is 
We are contending 
creditless, 
perjurers, 


the Life Association. 
herein consciously referred to.) 
against a hungry horde of human wolves; 
characterless and conscienceless falsifiers, 
blackmailers, assassins of reputation and plunderers 
by processes of law. But Life Association of 
America is an anvil that has worn out a great many 
hammers, and it is not likely to be broken now. 

If any one fears for the solvency of the Association, I 
can give Aim assurance in a very short time, What / 
fear is, whether a solvent life insurance company can be 
safe in St. Louis. But that it is too large a question 
for me to deal with: I leave it to be answered by the 


the 


people of Missouri. 
EDWIN W. BRYANT, 
Actuary and Director Life Association of America, and 
Vice-President, Actuary and Director Columbia Life 
Insurance Company. 


St. Louis, Mo., 27th Fed., 1877. 





PROMINENT AGENTS. 





OHN W. GORDON & BRO., GENERAL 
Insurance Agents and Adjusters, 24 North Water Street, 


Wilmington, N.C. $60,000,000 assets represented. 
Special and pone attention given to the adjustment of fire 
losses in the Southern States. Best of references given. Cor- 
respondence solicited. 


J 


Amazon; Citizens, of 
ters, of Mobile. 


NO. C. HALL & CO., INSURANCE AGENTS; 
Fire Association; British America 
Mo.; United States, of Mo.; Plan- 





Galveston, Texas. 


NDERSON & STANTON, GENERAL 
Insurance Agents, Equitable Building, 120 Broadway, 
New York. Correspondence solicited from responsible Agents. 


E. C, Anderson, Geo, A. Stanton. 





LLEN G. FOWLER, Supt. WESTERN 

Department Phoenix Mutual Life Insurance Company, 
of Hartford, Conn. Office: Corner Clarke and Randolph 
Streets, Chicago. 

LLEN GIBSON, GENERAL AGENT 
HARTFORD ACCIDENT 
Office: No. 106 Fifth Avenue 


for the Northwest, 
INSURANCE COMPANY. 
Chicago. 


5s 


INSURANCE 
Y. 


J. TEMPLE, FIRE 


Agent. Office: Western Union Building, N. 


HOMAS J. LANCASTER, INSURANCE 
Agent, Northwest corner Fourth and Walnut streets, 
Philadelphia. 


H S. TIFFANY & CO., GENERAL 


Agents, Millvi'le Insurance Company. Office, 161 
& 163 La Salle Street, Chicago. 
J. W. J. Culton, 





H. S. Tiffany. 


TRAIGHT & LYMAN, FIRE INSUR- 


ance Agency, No. 150 La Salle Street, Chicago 
General Agents Standard Fire Insurance Co. of Trenton, 


N. J. for the states of Illinois, Wisconsin, Iowa, Michigan 


and Missouri. 
” igsececsangte BROS. & FINDLAY, IN- 
surance. Only Reliable Companies Represented. 


Offices, No. 155 La Salle Street. 





tions promptly, and making known, injthree-fourths of | W. G. McCormick. R. S. McCormick. H. D’A. Findlay, 
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HARTON, RIDDLE & CO., INSUR- 
ance, Real Estate and Loan Agents. Capital 
represented, $85,000,000. Beach's Flock, cor. Sixth and 


Main streets, Terre Haute, Ind. 
W. B. Wharton. J. Irving Riddle. 

ENRY R. CHANDLER, FIRE INSUR- 

ance Agent. Represents Bangor Insurance Com- 

pany, Maine, and Mobile Fire Department Insurance Com- 

pany. 10 Pine Street, New York. 


OSEPH SELBY, 
ance Agent and Broker. 


Baltimore. 
rates, 


GENERAL INSUR- 
Office, No, 44 Second Street, 
Risks placed in first-class Companies at current 


AY D. CADY, GENERAL INSURANCE 


No. 67 Fourth Avenue, Pittsburgh, 


J Agent. Penn- 


sylvania. 





OLLINSHEAD & BUCKMAN, No. 404 
Walnut street, Philadelphia. 
Capital represented, $3,500,000. 


(Established 1864.) 


O INSURANCE COMPANIES.—I 

make a specialty of examining Insurance Companies 

located here, and doing business in any State or Territory, as 
to their assets, Liabilities, etc. 

Annual Statements sworn and properly certified to as Com- 
missioner, being the ONLY Commissioner of Deeds in Chicago 
having a separate Official Seal of Office for each State and 
erritory,as by law required. Also Attorney-at-Law, United 
States Court Commissioner, Notary Public, Passport Officer, 
and Commissioner for United States Court of Claims. Deeds 
acknowledged, Depositions and Affidavits taken. Office, 
Methodist Church Block, Room 3, corner Clark and Washing- 
ton streets, Chicago. SIMEON W. KING, 

Insurance Examiner, U. S. Commissioner, etc. 
bi 





D. HAMMOND, AGENT, BRITISH 
AMERICA ASSURANCE CO., of Toronto, 


Canada. BANGOR INSURANCE CO., of Bangor, Me. 
Office: south-east corner of La Salle and Monroe streets, 


Chicago. 





EO. W. NEFF & CO., GENERAL IN- 
surance Agents and Brokers. No. 21 W. Third Street, 
Cincinnati, O. (Established 1865.) General Agents Central 
Department, Western Assurance Company, Toronto, Canada. 


AW BROTHERS’ INSURANCE 


Agency, No. 59 West Third Street, Cincinnati, Ohio. 





BALTIMORE. 
ARRY & CATHCART, GENERAL IN- 
surance Agents and Brokers. No. 16 Second Street, 
(opposite the Post-office). Baltimore. 
William R. Barry. A. Roszel Cathcart. 


— BEMENT & CO., GENERAL |} E 


INSURANCE AGENTS, 
No. 171 LA SALLE STREET, CHICAGO. 
AGENCY. 
SAFEGUARD INSURANCE COMPANY, N. Y,. 


OHN CAMERON, CHICAGO 


MAN- 
ager, NORTHWESTERN NATIONAL INSUR- 


ANCE COMPANY, of Milwaukee. Cash Capital, $600,- 
000,00. Cash Assets, $895,481.34. Chicago Office: Union 
Building, No. 108 La Salle street. 
ARBEE & CASTLEMAN, MANAGERS 
Southern Department, ROYAL INSURANCE 
COMPANY. Office at Louisville, Ky. 





Louis C. Oborn & Co., 157 Broadway, Fire Insurance 


Brokers. Country Risks a specialty. 


HITON & TREDICK, INSURANCE. 

No. 165 Broadway, New York; No. 136 South 

Fourth Street, Philadelphia. Insurance effected in any 
locality. 





HARLES HANDY, MANAGER MIS- 
SISSIPPI INSURANCE COMPANY, 


Largest business in the state. 


Canton, 


Miss. 


KNOBLESDORFF & CO., FIRE IN- 
e surance Agency, No. 179 La Salle Street, Chicago. 
Milwaukee Mechanics Ins. Co. of Milwaukee ; German Ins. 
Co. of Freeport, Ill.; Clay F. & M. Ins, Co. of Newport, 
Kv. ; German-American Ins. Co. of Pittsburgh. 
C. Knoblesdorff. Ernst J. Knoblesdorff. 





SRAEL PUTNAM, FIRE INSURANCE 
Agent and Adjuster, No. 44 St. Francis Street, Mobile, 
Ala. Fire Association, of Philadelphia, $4,000,000; West- 
chester Fire, of New York, $1,000,000; British America, of 


Toronto, $1,000,000. 


 g-neesonay & GRAY, GENERAL FIRE 
Insurance Agents and Adjusters, No. 729 Broad 
street, Newark, N. J. Correspondence solicited from respon- 
sible Agents. 





NO. R. TRIPLETT’S INSURANCE 
} Agency, No. 118 North Third Street, St. Louis, Mo. 


NSURANCE AGENCY OF GEO. P. 
TREADWAY & CO.., office, No. 94 La Salle St. (bzse- 
ment), Chicago. Lycoming Ins. Co, of Muncy, Pa.; Farmers 
Ins. Co. of York, Pa.; Lynchburg Ins. and Banking Co. of 
Lynchburg, Va. 
Geo. P. Treadway. Sam’! T. Cockey. 
COTT & WALMSLEY, GENERAL 
Agents, Anchor Fire and Marine Ins, Co. ; Hand in 
Hand Mutual Fire Ins. Co. ; Queen City Fire Ins. Co.; The 
Canadian Lloyds. Offices, Ontario Hall, Church Street, 
Toronto, Ont. 








ERSEY CITY FIRE INSURANCE 
AGENCY. Established, A. D. 1866. WM. W. 
BUCKLEY & CO., Managers. No. 1 Montgomery St., 





Jersey City, N. J.—Insurance eflected in New Jersey Com- 
panies and Agencies.—Correspondence solicited. | 


S H. SOUTHWICK & CO’S INSUR- 
e ance Agency, S. E. Corner of La Salle and Monroe 
streets, Chicago, 


ISHER BROTHERS, FIRE INSUR- 
ance Agency. Office, 164 La Salle Street, Bryan Block, 
Chicago. Star Fire Ins. Co. of New York; Guaranty Fire 
Ins. Co., New York; Farragut Fire Ins. Co., New York; 


Oswego & Onondaga Ins. Co., Phenix, New York. 
Fred. P. Fisher. Francis P. Fisher. 


Sm H. SELIGMAN & CO., FIRE IN- 
surance Agency, No. 157 La Salle street, (Republic 
Life Building), Chicago, Ill., Manager Western Department, 


Home Ins. and Banking Co. of Texas, Assets, $300,000 ; 
State Agents, Aurora F. and M. Ins. Co. of Cincinnati, Ohio. 
Ben. H. Seligman. S. Glickaut. 


Henry Barton Beecher. Seelye Benedict. 
EECHER & BENEDICT, INSURANCE 
AGENTS. Offices: Corner Court and Montague 
streets, Brooklyn; and No. 145 Broadway, New York. 
Represent Liverpool and London and Globe; Franklin, 


Philadelphia- Connecticut Fire ; Manhattan; Commercial, 
New York ; Merchants, New York ; Paterson, New Jersey. 











BORN & CLEMENT, SUCCESSORS TO | H* 


P. BAKER, GENERAL AGENT, 
e Northern Department, Germania Insurance Company 
of New Orleans, La. Cash Assets, $266,229.76. Office, No. 
172 La Salle Street, Chicago. 


THOMAS GOODMAN WwW A.GOOOMAN 


GOODMANS INSURANCE AGENCY 


Hii2 LA SALLE ST. CHICAGO. 









GAMBLE, GENERAL INSUR- 


. 
S. ance Agent, 167% Wood Street, Pittsburgh, Pa. Also 
General Agent for National Life Insurance Company of the 


| U.S.A. 
| 
- 


AYETTE P. BROWN, YONKERS, N. Y. 
General Agent for Vermont and Southern New York. 
THE MUTUAL LIFE INSURANCE COMPANY of New 


York. Cash Assets, $72,446,970. 


NRY E. NITCHIE, GENERAL IN- 
surance Agency, No. 145 Broadway, New York 


City. Large Lines placed at Short Notice, and correspon- 
dence solicited. 





D F. HAMLINK & CO., GENERAL 
e Life and Fire Insurance Agents and Brokers, No. 
sts Seventh Street, Washington, D. C. 


D, F. Hamlink. Wm. H. Brainard, 


OLLISON, HASTINGS & DOWDLE, 

Fire, Lake, Canal and Life Insurance Agents. 

Assets represented, $100,000,000. Office : Doolittle Block, 
Oswego, N. Y. 

Gilbert Mollison. 


O. H. Hastings. James Dowdle, 


Pee W. MONTGOMERY’S INSUR- 
ance Agency, No, 124 La Salle street, Chicago, Ill. 
American Ins. Co., Newark; Firemens Ins. Co., Newark ; 
Alliance Insurance Company, Boston; Underwriters Asso- 
ciation, New York. 





fig S. CHARD, GEN’L AGENT, 

corner of Lake and La Salle streets, Chicago, III. 

Firemen’s Fund Insurance Co., of California. 

WwW”. B. FRENCH, ADJUSTER OF 
Fire Losses, No. 162 La Salle street, Chicago. 

Refer by permission to G. F. Bissell, General Agent, Hart- 

ford Insurance Co. 


LEXANDER AGNEW, AGENT, HOME- 
STEAD FIRE INSURANCE COMPANY, of 
Watertown, New York. No. 179 La Salle Street, Chicago, III. 


DOLPH LOEB & CO., FIRE INSUR- 

ance Agency, 151 La Salle Street, Chicago, III. 
Represent Mississippi Valley (Fire and Marine) Insurance 
Co., Memphis, Tenn, 





BARRETT, INS. AGENCY, 


W. 
©. No. 120 La Salle street, Chicago. Continental Ins. 
Co., N. Y.; Merchants Ins. Co., Newark; Exchange Ins. 
Co., N. Y.; Virgima Fire and Marine Ins. Co. Paterson 
Ins. Co., Paterson, N. J.: Brewers & Maltsters Ins. Co., 
N.Y. Representing Five Million Dollars. 





te B. PELLET, No. go La Salle St., 
CHICAGO, Manager Western Department : 


HUDSON INS. CO., Jersey City, N. J. Organized 1842. 
GERMANIA FIRE Ins.Co., Elizabeth, N.J. ¢ rganized 1871. 


NEW YORK CENTRAL INS. CO., Union Springs, N. Y. 
Organized 1863. 

E J. KIRKSCEY, SUCCESSOR TO 
e General John C. Breckenridge and Doctor E. J. 

Kirkscey. General Agent PIEDMONT & ARLINGTON 

LIFE INSURANCE CO. Office: Columbus, Ga. Cor- 

respondence solicited from General Agents who desire to 

work on liberal commission, 
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SS FIRE INSURANCE CoO., 


PHILADELPHIA. 
Assets over 


President, 


ALFRED S. GILLETT, 
P. C. Royce, Secretary. 


NE STREET, 


AGENT. 


NEW YORK OFFICE, No. 10 PI 
J. V. N. SMITH, 


Cash Capital, $200,000, Cash Asects, $516, 307. | 





(COMMERCIAL 


FIRE INSURA NC 
Or New York. 


E COMPANY, 
M. V, FOWLER, President. 
Davip QuackinBusH, Secretary. 


Office, No. 157 Broadway. 


B. 


FIRE INSURANCE COMPANY, 


STAR 
No. 161 BROADWAY. 


CASH ASSETS, Jan. 1, 1877 
Losses unpaid, rent and other claims $12,522.00 


$450,713.00 


Re-insurance reserve .......------- 80,193.00 
AGE SUNNOE Wom wenn ee sscnsccousss= 157,998.00 
SRE Sere eer 200,000.00— $450,713.00 


NICHOLAS C. MILLER, President, 





J. R. FranaGan, Vice-Pres’t. James M. Honces, Sec’y. 
OMESTEAD 
FIRE INSURA NCE COMPANY, 
WatTerRTown, N.Y. 





INSURES 
DWELLINGS, FURNITURE anxnp FARM PROPERTY, 
Against Loss or Damage by Fire or Lightning. 


ALEXANDER AGNEW, 
Agent for Chicago and Cook County. 
Orrice, No. 179 LA SALLE ST., CHICAGO. 


Burravo INSURANCE COMPANY. 


Organized July, 1874. 


$200,000 
320,188 


Cash Capital, 
Cash Assets, Jan. 1, 1877, - 


President. 


PASCAL P. PRATT, 
Jamgss D. Sawyer, Vice-Pres’t. 


UDSON INSURANCE COMPANY, 


OrFice, 
No. 1 EXCHANGE PLACE, JERSEY CITY, N. J. 
Organized 1842. 





CAPITAL, $200,000. 
Insures against Loss by Fire at the lowest paying rates. 
JAMES GOPSILL, President. 


Joun H, Lyon, Vice-President. 
Joun F. Jenne, Secretary. 
Tuomas M, 


GOoPSILL, Treasurer. 


UN FIRE INSURANCE COMPANY, 
OF PHILADELPHIA. 











Cash Capital, $200,000 
Cash Assets, Jan. I, 5077, 280,301 | 
NELSON F. EVANS, President. 


WILLIAM H. HAINES, Secretary. 





T. J. TEMPLE, “om Western Union esti N. 





TERLING FIRE 
Insurance Company, 
Of the city of New York, 
No, 155 BROADWAY, New York, 





Capital, 


ANDREW L. SOULARD, President. 
J. K. VAN RENSSELAER, Secretary. 


$200,000 


| CASH CAPITAL, 


HILADELPHIA 
FIRE INSURANCE CoO., 
$200,000 


NO. 313 ~ ALNI T ST. PHIL ADELPHIA, PA. 
J. T. AUDENRIED, President. 
R. B, BEATH, a Jonas LIVERMORE, Treas. 
DIRE CTORS. 
T, Audenried, ™ atthew Baird, Albert H. Disston, 
| Edward Browning, B. Thomas, Geo. W. Simons, Henry C, 
| Gibson, Maurice Raleigh, Charles A. Sparks, Thos. 
|W hitney, Mahlon Hutchinson, C Coffin Calket. 
Je IPLE, Agent. 
WESTERN ieee BuiLDING, NEW YORK. 
RADESMENS FIRE 
Insurance Company, 
No. 168 Broapway, New York. 
CASH CAPITAL, - - - - $150,000 
SURPLUS, Jan. 1, 1877, - - - 246,830 
Net ASSETS, - - - $396,830 


D. B. KEELER, President. 
T. Y. BROWN, Secretary. 


NEW YORK CITY INSURANCE Co., 
No. 100 BROADWAY, NEW YORK. 


Cash Capital 
Cash Assets, January 1, 1877 


RICH’D L. 
JOHN W. SIMONSON, Sec’y. 


FRANKLIN, Pres’t. 





AMAR INSURANCE CO., 

Or New York. 
BROADWAY, COR. JOHN STREET. 
|\Capital, - - - $200,000 


(All invested in U. S, Bonds.) 
Jan. 1, 1877, - $411, 
Isaac R. St. Joun, President. 

A. R. FrRoTHINGHAM, Vice-Pres’t. 
| Wma. R. MAcDIARMID, 


ASSETS, - = = = 269 


See — 


AIRFIELD 


FIRE INSURANCE COMPANY, 
SouTH NORWALK, CONN. 





Epwarp B, Situ, Sec’y. | } 


| Cash Capital, $200,000 
| Cash Assets, Jan. 1, 1877, 303,035 
W. S. HANFORD, President. 

| H. R. TURNER, 
‘|= Se 


iT ‘NEW YORK ‘AND. BOSTON 


INSURANCE COMPANY, 
Or New York. 


Secretary. 


Office, No. 176 Broadway. 
STEPHEN HYATT, President. 


ROBERT GRACIE, Vice-President, 


|Cash Capital, $200,000 
| 
| 
| 


N. L. ROOSEVELT, Secretary. 
me ectguiesiabestes ii 
PLATE 1SS INSURANCE ASSOCIA TION, 


OF NEW YORK, 


| Representing over $750,000 Capital. 
OFFICE, 113 BROADWAY. 
IRA W. GREGORY, JAMES G. BEMER, 


MANAGERS, 


Insures Plate Glass of every description against loss or dam- 
age by breakage, whether located in Stores, Dwellings, &c., 
| or in transit. Losses promptly adjusted and paid. 


\N*” HAMPSHIRE FIRE INS. CO. 





MANCHESTER, N. H. 
| PAID-UP CAPITAL, $250,000 
CASH ASSETS, 453.195 
| Gov. J. A. WESTON, Ex-Gov. E. A. STRAW, 
Vice- “President. President. 


FRANK A. McKEON, 
Secretary, Special Agent. 
WHITON & TREDICK, Agents, Nos. 165 and 167 Bread- 


JOHN C. FRENCH, 





way, New York; and No. 136 South Fourth Street, Phila. 


THE 


OPE FIRE INSURANCE COMP’Y 
No, 169 BROADWAY, N. Y. 


$150,000 
61,546 


Cash Capital, 
Net Surplus, 


J.W.MERSEREAU, rest, 1. D.COLE, Jr., Vice-Pres. 


L. P. BAYARD, Seavetary. 


—— es 


RANKLIN FIRE INSURANCE co. 
THE City oF New York. 


Cash Capital, $200,000. 
OFFICES, No. 348 BROADWAY, 


Or 


New York Life Insurance Building, corner of Leonard Street. 


EDWARD HOTCHKISS, President. 
Ropert M. G. DopceE, 


Jacos CAMPBELL, Vice-Pres’t. Sec y. 


ESTERN 
ASSURANCE COMPANY, OF TORONTO. 
Incorporated 1851. 


HON. J. MCMURRICH, President. 
B. Hatpan, Managing Director. 


ASSETS, OVER ONE MILLION DOLLARS. 








E. KNOWLES, 
Albany, Manager for the State of New York. 
C. W. STaNDART, 


No. 139 Broadway, Manager for the — olitan Distric 





) ATERSON FIRE INS. CO., 


PATERSON, N. J. 


Casu CAPITAL, $200,000 


wa Qa 
$eoe eee > Se 


ASSETS, 
President. 


JOHN J. BROWN, 
T. SHERMAN, Secretary. 





S TANDARD FIRE 


INSURANCE COMPANY. 
Cash Capital, - - - - $200,000 
Surplus Jan. 1, 1877, - - - 227,132 


Inclusive of $78,000 Special Reserve Fund, deposited 


under the New York Surplus Law. 





Orrice, No. 117 BROADWAY. 





DRIATIC FIRE 


Insurance Company, 
OF THE CiTy oF NEw York. 
Office, 187 Broadway. 


CasH CAPITAL, $200,000 


WM. A. SEAVER, President. 
N G. ROGERS, Secretary. 


ESTCHESTER FIRE 
Insurance Company. 











No, 141 Broapway, N. Y. Ciry. 
Cash Capital, - - - - $300,000.00 
Cash Assets, Jan. 1, 1877, - - 861,409.00 


Insures Stores, Merchandise, Dwellings, Household Fur- 
niture, Farm Property, including Live Stock and all other 
insurable property at customary rates. 

GEO. J. PENFIELD, President. 
JOHN E. MARSHALL, Vice-President. 
WM. H. BOWNE, Treas. GEO. R. CRAWFORD, Sec’y. 


UARANTY 


FIRE INSURANCE COMPANY, 
Or Tue City or New York. 








No. 120 BROADWAY, (Equitable Building). 
Cash Capital, - - - $200,000 
WM. H. BRIDGMAN, President. 


Wa. Muttican, Vice-Pres't, Cuas. D. Hartsuorne, Sec’y 
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rca, F. AND M. INS. CO.,| 


Or SPRINGFIELD, Mass, 
Cash Capital, $750,000.00 
Cash Assets, Jan. 1, 1877, 1,515,672.21 


SMITH, President. 
Wrictr, 


R. 


DWIGH I 
Haus, Sec’y. Rs Bi 


SANFORD J lreasurer. 


New York Agency, No. 150 Broadway. 


Bicktow, Corr & Peck, Agent .° 


Western Department, Chicago, III. 


A. J. Harpine, Gen’! Agent 


NEW YoREK 


Unoerwaiters Acencr, 


175 Broadway, N. Y. 


Cash Assets, - $3,000,000, 


A. STODDART, Gen'l Agent. 


G M. MOORE, 
FIRE INSURANCE AGENT, 


LA SALLE STREET: 


3 6 


CHICAGO, ILLS. 


None but Reliable Companies Represented. 


ESIDENCE FIRE INSURANCE CO., 


CLEVELAND, OHIO. 


Cash Capital, $200,000.00 
Additional Security, 200,000.00 
Surplus, }7,000,.00 


Insures Dwellings and Farm Risks only. 


SELAH CHAMBERLAIN, Prest. 


Rusen F, Smitu, Vice-Pres'’t. T. C. Parsons, Sec’y. 


A MITY INSURANCE COMPAN ¥, 


No. 115 Broapway, New York 


Capital, - - - - - 


EDWARD MERRITT, President. 
NATHAN HARPER, Secretary. 


$200,000. | 


INCORPORATED 1888, 


FIREMEN’s Funp 


INSURANCE CO. OF NEW VORK, 


Cash Capital, 
Cash Assets, 


$150,000 
230,000 


OFFICES 
No. 167 Broadway, New York, 


AND 


No. 85 Broadway, Brooklyn, E. D. 


This old established company offers to the public sate and 
reliable indemnity against loss and damage by fire 

CHAS. E. 

WADSWORTH, & 


APPLEBY, Presid 


W. R 


cretary. 


kK, ALLIGER, G. W. SCHOONMAKER 


A LLIGER BROTHERS, 


General Insurance Agency. 
OFFICES: 


Representing the following companies, viz: 
Commercial Union Assurance Co., 


OF LONDON, 
ASSEES,cccccccccccsccccesccsccsccecess over $4,000,000 Gold. 


Glens Falls Insurance Co., 


OF GLENS FALLS, N. Y., 


Merchants Insurance Co., 


OF PROVIDENCE, R. I. 


New Orleans, La. 


AMES H. LOW & CO., 


GENERAL INSURANCE AGENTS, 
No. 2 WHITEHALL STREET, 
ATLANTA, GA, 


J 


REFERENCE, BY PERMISSION: 





PHENIX 


INSURANCE COMPANY, OF BROOKLYN, N., Y. 
Principal Office, WesrerN Union Buitpina, 


Broapway, cor, Dry Srreer, N. Y. 


CasH CAPITAL, ONk MILLION DoLLars. 
$2,792,908 


Gross Assets, | 
Jan. 1, 1877. § 


. . . . . 


STEPHEN CROWELL, President. 
PHILANDER SHAW, I ice-President, 

W. R. CROWELL, Secretary. 
The Company, we think, may be pardoned for emphasizing 
the fact that it passed safely through the terrible, destructive 
conflagrations of Chicago and Boston, paying their losses in 
FULL, amounting in the aggregate to nearly a Million of 
Dollars, rendering it unnecessary to assess its Stockholders, 


or to pass any dividend in consequence of said disasters. 





120 BROADWAY anv sg7 SIXTH AVE., Near 35TH S7. | 


AsSetS,..+++ dit havteeses cere rbeni ibieesees $821,709 


— MUTUAL 


Marine and Fire Insurance Company, 


MILLVILLE, N. J. 


| 
| 
| 


FIRE, MARINE AND INLAND. 
| 
| Assets, Fan. 1, 1876 . $1.377,886.33 


| 
No Lossks ApyjusTED AND UNPAID, 


} 
peck vbbbesmmecseanseseneeowes 406s ete0es 8.829 | 
Assets ..cses $308,820 | N. STRATTON, President, 
Shawmut Insurance Co., ' 
| I lL. MULFORD, Secr tary. 
OF BOSTON, MASS 
ith ood scan aiuhnaaaanhebatdatemebonbel $580,150 FRANCIS REEVES, Treasurer. 
Jas. H. Low. CLARENCE F. Low, EO. C. CLARKE, 
(Formerly Wood & Low,) Ad suster. 


INSURANCE AGENCY, 
Nos. 3 & 4 Bryan Block, 
CHICAGO. 

London Assurance Corporation—London. 
Manufacturers Fire and Marine Insurance 
Company— Boston. 

| Pennsylvania Fire Insurance Company—Phila- 

delphia. 
| Home Insurance Company—Columbus, Ohio. 


| Hoffman Fire Insurance Co.—New York. 


Neptune Fire and Marine Ins. Co., Boston. 

| Peoples Fire and Marine Insurance Company, 
Trenton, N. J. 

| Boylston Mutua! Insurance Company—Boston. 





| (irc CASUALTY 


Ins. Co. or NEw YorK, 


INSURES AGAINST ACCIDENTS. 


No. 176 Broadway, N. Y. City. 


| 
| 
| OFFICERS : 


Mosrs TAYLOR.-....-- ..-New Vork. 
Zancock Pros, & Co.....-..- be 
E. D. MorGan & Co.. 
Srorrorp Bros, & Co...- 
Nourst & Brooks... “ 
ee 
R. R. Graves & Co.. 
Wirtiams & Gvu1on 
FrREDERIC BAKER..-..-.-.---- 
a ee ee ee 
Carnart & Bro 
INMAN, SWAN & Co, 
ORGANIZED IN 1850 
THE 
ee HOME 
INSURANCE COMPANY, 
| Or Cotumeus, Ga. 
Statement, January 1, 1877. 
| Cash ee $300,000.00 
| Re-insurance EES — inka 65,347.50 
All other obligations. ........-.-- 6,890.00 | 
| Net Surplus. .......--csscess 157,006.07 
| Se es 
| Total Assets $529,153.57 
Losses Paid since Organization..... $1,400,000 


J. RHODES BROWNE, President. 
LAMBERT SPENCER, Secretary. 
GEO. W. DILLINGHAM, Treasurer. 


| 


Agencies at all prominent points in the Southern and 


Southwestern States. 


LYMAN W. BRIGGS, THOMAS A. DAVIES, 


Vice-President, President, 


W. A. ARMSTRONG, 


Superintendent of Agencies, 


JOHN M. CRANE, 
Secretary. 
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TIME-TRIED AND FIRE-TESTED, 


a 


Insurance Company, of Hartford, Conn. 


H, KELLOGG, President. 
A. W. JILLSON, Vice-President, 


D. W. C. SKILTON, Secretary, 
G. A, BURDICK, Asst Secretary. 


WESTERN DEPARTM 
(Established in 1857.) 
No. 34 WEST FOURTEENTH 


CINCINNATI, OHIO, 


ENT. 


STREET, 


H. M. MAGILL, General Agent. 


— FIRE 





° INSURANCE COMPAN 


OF NEW YORK CITY, 


OFFICE, No. 68 WALL S71 
Capital, - 
Surplus, - 
Assets, (Jan. 


ANDREW J. SMI 


Louis P, CARMAN, Secretary. 


witasre FIRE 
INSURANCE COMPAN 


oF NASHVILLE, TENN, 


Y, 


- $250,000 
600,658 


- $850,658 


TH, President. 


ft 


STATEMENT, JANUARY 1, 1876. 


Subscribed capital 
Paid up P 
CASH ASSETS. 


United States 5-20 Bonds. .....-..-..--.-- 
State, County, and Municipal Bonds------ 
Railroad an 
Cash on hand and in bank------ 

Loans on collaterals. -.......--.----- ae 
Interest due and accrued.-.........-..-..-- 
Premiums in course of collection 
Loans on bond and mortgages, first liens 


LIABILITIES. 
Unadjusted losses -..-- 
W. W. BERRY, Pres’t. 


JOHN D. AN 














other Bonds and Stocks _......--- 


$ 1,000,000 
220,000 


eee $102,0c0.00 
129,781.75 
26,680.00 
16,155.54 
4,000,00 
10,170.00 
19,540.20 
1,019.43 








$309,646. 37 
$14,994.75 


DERSON, Sec’y. 


THE 
_— INSURANCE CO, 
OF NEWARK, N. J. 
(Organized March, 1870.) 

Casu CAPITAL, . ‘ ‘ ‘ - $225,000 
CasH AssETs, Jan. 1, 1877, 302,283 
INSURE AGAINST FIRE ONLY. 

JAMES M. PATERSON, Preszdent. 


JULIUS B. BROSE, Secretary. 


THEODORE HORN, General Agent. 





t. J. 


TEMPLE, Agent. 


WESTERN UNION BUILDING, Cor. BROADWAY 


AND Dey STREET. 








RE 


HE QUEEN FIRE INSURANCE CO., 


OF LIVERPOOL AND LONDON, 
CAPITAL, - - - = = £2,000,000 Stg. 
ASSETS IN THIS COUNTRY : 
Special Deposit with Insurance Department at 
Albany, N. Y., and other States... ae $464,500 
NN =, See 841,832 
Cash in bank and other assets...._...........---- 116,239 


$1,422,571 





Total assets, Jan. 1, 1877 
Trustees in New York:—Samuel D. Babcock, Babcock 
Brothers & Co. Willian H. Macy, Pres’t Seaman’s Bank for 
Savings. James M. Morrison, President Manhattan Bank, 
Directors in New Vork:—Samuel D. Babcock, H. B. 
Claflin, F. H. N. Whiting, William H. Guion, J. Boorman 
Johnston, Henry F. Spalding, David Bingham, Martin Bates, 
Josiah M. Fiske. 
OFFICE, PARK BANK BUILDING, 
Nos. 214 & 216 BROADWAY, N. Y. 
H. 


WM. ROSS, Manager. 


THE 


| aia FIRE INS. CO. 


Or PITTSBURGH, PA. 


Cash Capital, - ° é 


Assets, - : - - - 


R, C. SCHMERTZ, Cc, F. HERROSEE, 


President, Secretary. 


—* JOSEPH FIRE AND MARINE 
INSURANCE COMPANY, 


or St, JoserH, Missouri. 


(Incorporated 1867.) 


Capital and Assets, - - - - $420,245 
Surplus, January Ist, 1877, - - 106,780 


A. P. GOFF, President and Treasurer, 
J. W. BAILEY, Vice-President, 
J. H. RICE, Secretary. 


CHARLES M. PECK, Agent, 69 Liberty Street, New York. 


FIREMANS FUND INS. CO. 


CALIFORNIA. 


ASSETS (Gold). - - - - - - 


- $703,622 


D. J. STAPLES, President. 


ALPHEUS BULL, Vice-Pres’t. GEO, D. DORNIN, Sec. 


General Department, 
Cor. LAKE AND LA SALLE StreETS, CHICAGO. 


THOMAS S. CHARD, Manager. 


SKEELS & BOUGHTON, No. 176 Broapway, N. Y. 


Agents for New York City. 





eo 
INSURANCE COMPANY 
OF NEW YORK, 
No. 179 BROADWAY. 


Cash Capital, One Million Dollars. 
[Invested in U. S. Government Bonds. ] 
Cash Assets,- - - - - $2,226,552.97 
EMIL OELBERMANN, President. 
JOHN W. MURRAY, JAMES A. SILVEY, 
Vice-President. Secretary. 
rHOMAS F. GOODRICH, Sec'y Agency Dep't. 
JOHN MARR, JAMES NOXON, 
General Agent. Special Agent. 
EUGENE CARY, Manager Western Department. 
No. 164 Randolph Street, Chicago. 
JOHN S. BELDEN, 
BARBEE & CASTLEMAN, Managers Southern Dep't, 
Louisville, Ky. 


Assistant Manager. 


B REWERS & MALTSTERS 


Insurance Company, 
Or New York. 
Organized September, 1871. 


CASH CAPITAL, 


OFFICE: 
No. 139 BROADWAY. 


This Company insures Property of all kinds against loss 


$200,000 


or damage by fire, on favorable terms, 


C. W. STANDART, President. 


W. B, OGDEN, A. SCHALK, 
Secretary, Vice-President, 
Jos. M. Smitr, Pres’?. A. Paut ScHarrr, Sec’y. 


Hiram M. Ruopes, Treas. L. J. Lyons, Vice-Pres't. 


CIiizeENns 


INSURANCE CO., OF NEWARK, N. J. 


STATEMENT, Yan. 31, 1877. 
CASH CAPITAL, - - - $200,000 
CASH ASSETS, - - - - 521,807 
T. J. TEMPLE, 
N.Y. State Agent, 


Western Union Building, Cor. Broadway and Dey street. 


CONNECTICUT 


FIRE INSURANCE COMPANY, 








OF HARTFORD, CONN, 


Incorporated 1850. Charter Perpetual. 


CasH CAPITAL, $ 1 ,000,000.00 
Casu AssETs, Jan. 1, 1877, 1,362,843.83 


CHARLES R. BURT, 
Secretary. 


M. BENNETT, Jr., 
Prestdent. 
GEO. W. ADAMS, Gen’! Agent, Chicago, 1. 
J. H. BREWSTER, Ass’t. Sec’y. 
BIGELOW, COIT & PECK, 
Agents, 
150 BROADWAY, NEW YORK. 
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1849. “OLD AND TRIED.” 1877 


GLENS FALLS 


INSURANCE COMPANY, 
GLENs Fauus, N. Y. 


R. M. LITTLE, President. 
}. L. CUNNINGHAM, Secretary. 
G. B. GREENSLET, Assistant-Sec’y. 
R. A. LITTLE, General Agent 





TWENTY-SEVENTH ANNUAL STATEMENT, 


JANUARY 1, 1877 


ee re rrr $200,060.00 
Unadjusted losses. .............. 15,457-75 
Re-insurance reserve ...........-. 294 2306.41 
Reserved profits, undivided. ..... 312,015.10 

Cash Assets......... cee cees $821,709.26 


Bank value of stock 256 per centum. 
De tailed statement sent to any applicant. 


NIAGARA 
Fire Insurance Company, 


New York. 





CASH ASSETS ‘- - $1.500,000 


Agencies in the prominent Cities and Towns 


in the United States. 





ee FIRE 


Insurance Company, 


Ot the city of New York, 
Orricz, No. 151 BROADWAY. 


Cash Capital....... oecceccvcecs occccccccccccs +++++$ 200,000 


Surplus, January 1, 1877.-c+0+ seoccsscccscceseces 48,341 





$248,341 
JOHN GIHON, President. 


W. R, RANDALL, en 





}ANOveR FIRE 
Insurance Company, 


Of the city of New York. 


No, 120 Broapway, Cor, CEDAR STREET, 
(Incorporated 1852.) 


B.S. WALCOTT, President. 
I, REMSEN LANE, Secretary. 


Cash Assets, Jan. 1, 1877 - - $1,642,882.59 


Agencies in all the principal cities and towns in the U, S, 





— FIRE AND MARINE 


INSURANCE CO, OF RICHMOND. 


INCORPORATED 1832 


CASH CAPITAL, -e Go 
CASH ASSETS, .  ..g 


$250,000 


540,029 


SAMUEL P. WILLIS, Wi 


Secretary. 


. COWARDIN, 


President 


C. W. Stanpart & Co., Agents, No. 139 Broadway, N. Y. 
©. W. Barretr, Agent, No. 120 La Salle Street, Chicago 


Amos T. Newsoip, Agent, No. 228 Walnut Street, Phila 


Ex.xutson, Hots & Co., Agents, No. &5 Devonshire Street, 


Boston. 


T* WASHINGTON FIRE 
INSURANCE CO., 


Of the District of Columbia. 


CAPITAL,. « .« « . + « « 4$175.000 


ASSETS, . . .. + + « « 182.9732 


GeNERAL GEO, W, BALLOCH, President 


J. F. SMITH, Secretary. 


First-class Risks written at reasonable rates. 


Losses paid during first year, $5,400. 
ORGANIZED JANUARY 1, 1972, 
oe" INSURANCE COMPANY, 


HARTFORD, CONNECTICUT, 


Cash Capital, $500,000. 


—-> 


CASH ASSETS, Jan. 1, 1877, $776,179. 
S. C. PRESTON, Pres’t. T. T. FISHER, 1. Pres’, 
GEO. W. LESTER, Secretary, 


B. W. FRENCH, General Agent Western De- 
partment, No. 5 Washington Block, 
oo. Ill. 





MERIDEN FIRE INSURANCE CO., 


Meripen, Conn, 
L. W. CLARKE, Pres't. — E. B. COWLES, Sec’y, 
Jammy OO -c¢ 

1, 1877,$325,Coo. 


Cash Assets, Jan. 


WESTERN DEPARTMENT, CHICAGO, ILL. 


R. S. CRITCHELL, Gen'!l Agent. 


: een 


Gow 





ISSUES POLICIES OF INSURANCE, 


after a careful inspection of the Boilers, covering all loss or 
damage to 


Boilers, Buildings and Machinery, 


ARISING FROM 


STEAM BOILER EXPLOSIONS. 


Ihe business of the Company includes all kinds of 
STEAM BOILERS, 
Stationary, Marine and Locomotive, 


Full information concerning the plan of the Company's 
operation can be obtained at the 


HOME OFFICE, in Hartford, Conn., 


or at any Agency. 


J. M. ALLEN, Pres't. W. B, FRANKLIN, Vice-Pres't. 
J. B. PIERCE, Secretary. 


New York Office, No. 285 Broadway. 
rHEO, H. BABCOCK, Gen’l Agent, 
R. R. McMURRAY, Inspector. 


NORTHERN INS. CO. OF NEW YORK, 


WATERTOWN, 


Re OEE gg co endsieereeAten ta $250,000 


CAB AOR TE sic sooo 860s ecenndedone cesses 369.243 


G. LORD, President, 
A. H. WRAY, Secretary. 
Represented in New York City by 
STAR FIRE INSURANCE COMPANY, 
No. 161 Rroapway. 


—" iSH AMERICA ASSURANCE CO. 


Or Toronto, CAnana, 


Cash Assets, - over One Million Dollars. 
Cash Capital, Half a Million Dollars, Gold. 


PETER PATERSON, 


Governor, 


Fr, A. BALL, 
Manager. 
Northern Dep'.—New York and Pennsylvania, 
C. L. Sroweti, Gen’! Agent, Rochester, N. Y. 
Eastern Dept.—-Maine, New Hampshire, Vermont, Massa- 
chusetts and Connecticut, 
W. A. Beatriz, Gen’! Agent, Boston, Mass. 
Central pe ag gy, Indiana and Kentucky, 
AW Bros., Gen'l Agents, Cincinnati, Ohio. 
Southern Dept.—Wa.kxer & Boyp, General Agents, At- 
lanta, Ga, 
Western Depft.—\l\linois, Michigan, Iowa, Wisconsin and 
Minnesota, 
Wa. Asuwortn, Gen’'l Agent, Chicago, III. 





Agent in New York Ci 
HAMIL TON BRUCE, No, 81 Crpar Street 


ee 
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THE 


PENNSYLVANIA 


Co. 
No. 510 WALNUT STREET, PHILADELPHIA. 


CapiraL, $400,000. Assets, $1,655,7 : 


This Company, favorably known to the community for 


Fire Insurance 


a 


— 
é 


permanent 


insure against loss or damage by fire on public or private dwellings, either 
or for a limited time. Also, on Furniture, Stocks, and Merchandise we rally, on ‘iberal 
terms, 

heir capital, together with a large Surplus Fund, i reful 
manner, which enables them to offer to t sured an und rity i 


DIRECTORS.—DANIEL. SMITH, Jk., ISAAC HAZLEHURST, THOMAS 


ROBINS, FRANKLIN A COMLY, JOHN DEVEREUX, THOMAS SMITH 
HENRY LEWIS, J. GILLINGHAM KELL, DANIEL HADDOCK, Jr 


WILLIAM G. CROWELL, JOHN DEVEREUX, 


Secretar? 


ORDINAR? AND SPECIAL HAZARD 


SURVEYS, 


Special Hazards, Tanneries, Paper Millis, Saw Mills, 
Planing Mills, Cooperage Shops, Cheese Fac- 
tories, Cotton Mills, Woolen Mills, 
Breweries, Malt Houses, Dis- 
tilleries, Flour and 
Grist Mills, 


$30.00 per 1,000. 


PHOMSON 





THE SPECTATOR COMPANY, Publishers, Printers & Stationers, 


No. 16 Dry Street. New Yorx. 


Incorporated 1862. Charter Perpetual 


FRANKLIN INSURANCE Co. 


OF WHEELING, W. VA. 


Assets, Over a Quarter of a Million Dollars. 


Losses Paid, - - Over $1,000,000. 


J.N. VANCE, President. T. P. PHILLIPS, Secretary 
M. REILLY, Vice-President. T. H. WILLIAMS, Asst. Sec'y. 
J]. B. HALL, President. B. S. BROWN, Vice-President 


H. 


HOME [NSURANCE (10. 


COLUMBUS, OHIO. 


N. HENDERSON, Sex 


retary 


Cash Assets, - - - - - - - - - $484,922 
Total Losses Paid, - - - + - - - 2. 450,000 
UNDER THE LAWS OF O10 STOCKHOLDERS ARE 
DOUBLE THE AMOUNT OF STOCK. 
NEW YORK OFFICES, No. 120 BROADWAY. 
H. GILBERT HART, ¢ 


j 
| 
' 
| 





| 


| 
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THE 


HARTFORD FIRE 


INSURANCE COMPANY, 


HARTFORD, CONN 
ORGANIZED i810. 

Cash Capital, - - - - - - $1,000.000 
Assets, Jan, 1, 1877, - - - - - : 3,273,809 
GEORGE L. CHASE, Pres’t. J. D. BROWNE, Seoy. 

C. C. LYMAN, Asst Sec’y, 


Agencies in all the principal « 


Western Department, under management of G, F. BissEeLt, Gen’l Agent, 49 1a Salle St, 
Chicago, Ills. 
Pacific Department, under management of A. P, FLInt, Manager, 313 California St., 
San Francisco, Cal, 


Gen’! Agent Southern States, 


Wn. J. Atla 


ities and towns throughout the United States and Canada 


WHALING Ga 


ta, 


MOBILE 


Lire Department Insurance Company, 


OF MOBIL 


\l \ 


JOHN MAGUTRE, \. DUMONT tary. 


CASH CAPITAL, $200.000. CASH ASSETS, $293,94r. 


R. CHANDLER, 
NEW NEW 
York. 


HENRY 


( NEW YORK, JERSEYS ENGLAND, 


No. 10 Pine Street, New 


ent of ery risk written in the Mobile Fire l!epartment einsured it 


each of the following Companies 


Twenty | 


Washington Fire and Marine Insurance Co.; Stonewall Insuran-e Co.; Cit'zens 
Mutuel Insurance Co ; Mobile Mutual insurance Co; all of Mobile, and whose 
combined cash assets amount to over ore million dollars 


PROOFS OF LOSS. 


A NEW AND IMPROVED FORM, 


Hlandsomely Printed wrth Ornamental Trtle. 


Prices. $1 per dozen; $5 per 100; $25 per 1,000, 


THE SPECTATOR COMPANY, Préuters, Publishers and Statroucrs, 


NEW YORK anp CHICAGO 


BANGOR INSURANCE CO., 


Bangor, Me. 


al ‘ ur . ‘ ) . 
/ ny -—= 4 a wt nate 
CASH ASSE'l a, Jan. 1, 1é /?> 37 $3395 
M. If. ANGELL, Presivenr. 
O. bh. PLUMMER, 4 elary, C,H. TAYLOR, etavy 
HENRY R. CHANDLER, Pi STREF New Yorx ( 
Cc. F. Wu SER, Manager New England Cepartment, N 12 Kil Street, Bostor 
C, L. Stowkenr, Manaer for New York and Pennsylvania, Ro N.Y 
Law Bros., Managers Central Department, No, 5g West Third > t, Cincinnati, 9. 
Moxris & Davenroxt, Managers for Michigan, No. g2 Griswold Street, Detroit 
Wa. AsiworTH, Manager Western Department, No. 177 La Salle Street, Chicago. 
Porrer, Jacosps & Easton, Managers Pacific Department, N California Street, San 


Francisco 
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Si ccmeenaeiiaeease 


Fire Insurance Company, 


OF HAMBURG, GERMANY 


Capital and Accumulations, over $2,250,000, Gold. 


ASSETS IN UNITED STATES. 


LU. S. Bonds, 


. $563,213 
Cash in Bank and other Assets, 


104,584 

Total, $667,787 

Liabilities—Reinsurance, etc. ‘ ° e 154,935 
F. O. AFFELD, Assistant Manager. S. V. DORRIEN, Manage. 


AGENCY DEPARTMEN'I 


McCormick Bros. & FINDLAY. 


OFFICE, No. 155 LA SALLE STREET, CHICAGO. 


Western Beperunent 


HO ADELIHIEA, 


ATLANTIC SONAL WY LES Se Poe ADELPHIA, oF Buns, 


Casi 


AsseTsS, . . $550,000, 


State Agency 


NEWARK UNDERWR S ASS’ N NEWARK C1, 


Casn ASSETS, . 650,000.00. 


NEWAKK, 


he Correspondence in reference to the establishment of agencies, or in regard to risks, 


ill receive prompt and courteous attention, 


B. D. WEST, Superintendent. 
Ta (CAISSE (,ENERALE, 
Agricoles et des Assurances Contre I'Incendie, o 


f Paris, France. 
liucorporated by lmperial Decree 


Paris Fire Orrice. 


Des Assurances 


wm 1858. 


CAPITAL. - - . - TWELVE MILLION FRANCS. 
Paid-up Capital. : -. 6,884,983.68 Francs. 
Reserve for Losses, Reinsurance and all Liabilities................---- 14,800 n7e 14-54 
Net Surplus, December SS ,  eeee  ee : - 14350.527-57 


peg ty 5 ne 23,045,275-79 Frances. 

HON. JULES LE CEsNE, President. 
PRUSTEES IN NEW ape Ernest Caylus, i of Caylus, Bechet & Co., importers ; 
Louis De Comeau, Fs4., De Rham & Co., Bankers; Chas. Coudert, Esq., of Ccudert 


( ‘ounsellors-at-Ia Ww. 
BankEerRS, DE RHAM & CO)., 07 William St., New York. 
Applic ations for Ag sencies in Atlantic Department, comprising Atlantic and Gulf States, 
idress to Western U nion Building, New York City. In other States to 155 La Salle St., 
Chicas. Ill. 


Bros., 


McCormick Bros, & Finpiay, U.S. Man’rs. tr. J. Tewprr, Asso. Man’r Atlantic Depr. 
B. D. Wesr, Sup’t Agency Dep't, Chicago. 

A ssets in the United States, Jan 1, 18 $321,936.10 

liabilities for Losses ard Reinsurance, - ena as to the New Ve rk Sti anne di ard $76 08 2.00 


BRB. FATON, H. GRONAUER, Secretary, 


MISSISSIPPI V ALLEY 


President, 


INSURANCE CO, OF MEMPHIS, TENN. 
[ESTABLISHED 1865.] 
Cash Capital, - - - - - - $200,000.00 
Cash Assets, - - - - , - 275,052.91 
ILosses paid since Organization, - - - 784,95 3.00 


WESTERN DEPARTMENT : 


ADOLPH LOEB & CO., 





GENER‘L AGENTS, 


No. 151 La Salle Street, Chicago. 





INCORPORATED 1810. CHARTER PERPETUAL, 


THE AMERICAN FIRE 


Insurance Company, 
No. 310 WALNUT STREET, PHILADELPHIA, PENN’A, 


Insure AGainst Loss By Fire ONLY. 


Capital, - - $400,000. Assets, - - $1,280,976 


DIRECTORS: 


Israel Morris, Wim, W. Pau 
John P. Wetherill, 


THOMAS R. MARIS, /'res’?. 


Thomas R, Maris, 
John Welsh, 


ALBERT C. L. 


P. Brady, Edmund G. Dutith, 
John TI, Lewis, Chas, W. Poultney, 


CRAWFORD, Sec’ 


THE IMPROVED 


EXPIRATION REGISTER 


FOR UNDERWRITERS. 


THE MOST COMPLETE BOOA OF THE KIND, 
No. 1, containing 120 pages ; ‘ $3.00 
- 2 192 * onion ou vis 5.00 
“4 7.00 


THE SPECTATOR COMPANY, 
Publishers, Printers and Stationers, 


New York : ' 
No. 16 Dey Street. ‘ 


C. W. STANDART & CO., 


Fire & Marine Insurance Agents, 


\ CHICAGO ; 


Offices of THE Srecraror: ' : 
‘ f Tur . ; No. 159 LaSalle St 


No. 139 BROADWAY, 


REPRESENTS 


WESTERN ASSURANCE CO., CANADA. 


Assets 


ee a ae ee ee ee ee emai $1,003,084 
PEOPLES FIRE INSURANCE co. TRENTON. 
ee Ny ea OAs ee Fo22.or 
VIRGINIA F. and M. INSURANCE CO., RICHMOND. 
Ie AD AR ERE EE ey EO ee $500,000 
BUFFALO INSURANCE CoO., BUFFALO. 
Assets Snbt-k ante Pitted Sd bebe banbatemwnemaeeneden Paw kntesdébnedanianines &a5c.0008 





> 
a 


S;URANCE COMPAN r. 


OF CINCINNATI. 








CasH CapiraL, - - - - - - - $500,000 
Gross AsseEts, January 1, 1877, - - - - 935,163 
GAZZAM GANO, President. J. H. BEATTIE, Secretary 


NEW YORK AGENCY.,...... No. 120 BROADWAY. 
JAMES M. DE CAMP, General Agent, Eastern States, 
FIRE. ALBANY, N. Y. INLAND. 
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TWENTY--FOURTH ANNUAL STATEMENT 


THE AGRICULTURAL 


INSURANCE CO., OF 


awe 
VVA 


ERT( 


OWN, N 


INSURES ONLY FARM PROPERTY AND PRIVATE RESIDENCES. 


Cash Capital, - . : n 7 ‘s P 


Assets, 


$200,000.00 


January 1, 1577, - > : - . = 


7/ I,095,300.24 


Net Surplus over Capital and Reserve, - ~ o - 189,315.03 


Total Amount paid by this Company for Losses, . 2,089,012.69 

JOHN C. COOPER, President. ISAAC MUNSON, Secretary 

JOHN A. SHERMAN, Vice-President. H. M. STEVENS, Assistant Sec’y. 
HIRAM DEWEY, General Agent 


(re 7 olan. 


GERMANIA INSURANCE Co. 


OF NEW ORLEANS, I 
Statement, January 1st, 1877 
Potal amount Premiums received aes organization to date $1 
Potal amount losses paid from organiz t 
ASSE1 +S 
United States Bonds (m arket val é So 
Nat onal Bank and other Stocks 
Loans on Bonds and Mortgages (first | 
Cash on hand and in Bank.-- 
Other available Assets -_- : : 343 SoA, ‘ 
LIABILITIES. 

Losses adjusted but not yet due <x . 3,7 ve) 
Net Assets for protection of Policyholders , = . R264, 4 
Capital Stock......-. , ee. ; = 
Re-insurance, 50% Gross Premiums 42,334.9 242,334.03 

Net Surplus over a'l Liabilities $22,508.01 


E. P. BAKER, Gen’! Ag’t Northern Dep’t, 172 “7 Salle St., Chicago. 
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* ol. 
RoyvaL CANADIAN 


Insurance Company of Montreal, Canada, 


SUBSCRIBED CAPITAL, " 7 
Cash Assets, Jan. 1, 1877, . : 


$6,000,000 


7 5 ‘ ‘ 


/) 


Cash Assets in the U.S., Jan. 1, 187 


JOHN OSTELL, President. 


JOSEPH R, THIBAUDEAU, DAVID L. KIRBY, ARTHUR GAGNON, 
lice-Prestdent. Sub-Ma Sec’y and Treas 
ALFRED PERRY, Gen'é Jan 
WILLIAM J. HUGHES 
OFFICE, NO. 181 BROADWAY, NEW YORK 
Manager for the States of New York, New Jersey, Connect Ohio, Kentucky, 
rennessee, Pennsylvania and Delaware 
CHAS, F. SISE, Boston, Mass.: Manager for the States of Massachusetts, Maine, New 
Hampshire, Vermont, and Rhode Island. 
H F. CRAWFORD, Detroit, Mich. ; General Agent for Michigan, 
RICHARDSON & NAGHTEN, Chicago, Ill. ; General Agents for States of Illinois, Wis- 


Indiana, and Minnesota. 


consin, 
J. A. RIGBY, Baltimore, Md.; General Agent for Maryland, Virginia, West Virginia, 
North and South Carolina, Georgia, Florida, and District of Columbia. 
Ww. JI. CALLINGHAM & CO., San Francisco., Cal., General Agents for California, 
Nevada and Oregon. 
DOUGL AS WEST. New Orleans, La., manager for the States \ ama, Mississippi 
Louisiana and Texas. 


THE 


AMERICAN CLASSIFICATION 


OF 


PRE RISKS, 


Prepared by Messrs. BARTON and ARNOLD, 


OF PROVIVENCE, R. l., 


And acé opted as the standard system by the Underwriters 


thaé city. 


This system of classification is the most simple and effective of any yet presented, being 


less cumbersome, less complicated, and more economical than the two or three plans 


hitherto attempted to be introduced. 


THE AMERICAN CLASSIFICATION OF FIRE RISKS 


is of quarto form, printed in large, clear type, on the very best quality ot paper, and sub- 


stantially bound in cloth, with Russia back and corners. 
its general use, the book is offered at the 


In order to encourage unprecedented low 


price of 


TEN DOLLARS PER COPY. 


A specimen copy will be sent on approval to any company in the United States which 
will pay the required express charges. 


THE SPECTATOR COMPANY. 


Publishers, Printers and Stationers, 


Offices of THe SPECTATOR: 


CHICAGO: 
FNo. 159 


New York: 


No. 16 Dey Street. La Salle Street. 
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ELEVENTH ANNUAL STATEMENT 


OF THE 


SAINT PAUL 


Fire and Marine Insurance Company, 


FANUARY 1, 1877. 


Cash Capital, - 
Cash Surplus, - - - 


Total Cash Assets, - - - 
Unadjusted Losses, $43,339.44 
Re-insurance Fund, 274,868.59— 318,208.03 


$618,395.71 


$400,000.00 
~ 536,003.74 
$936,603.74 


Net Surplus, - - - 


Cc. H. BIGELOW, President. 


CHARLES A. EATON, Secretary. 


foency in New York, at office of the GERMAN-AMERICAN INSURANCE Co. 


MURRAY & SILVEY, Agents. 


An Instruction Book for Fire Insurance Agents. 


Tue PRINCIPLES AND PRACTICE OF 


FIRE UNDERWRITING 


Systematically Arranged. 


By JOS. M. ROGERS, LL.B. 


EXTRACT FROM AUTHOR'S PREFACE. 


‘¢# # * The merit of the work, if I may claim for it any, consists, first, in its arrange: 
ment; and, second, in its conciseness and clearness, 

‘“Though there are several most ably written works upon the same subject, written 
probably with more elaborateness than the following, they, generally (as it appears to me) 
ire either impracticable from their prolixness, and the necessity of making a calculation 
too intricate for the novice underwriter, or are so devoid of any system in their arrange- 
ment that no one could, from their perusal, regard underwriting as a science of beautiful 
symmetry, but would be compelled to look upon it as a chaotic mass of rules, without 
form, and hence almost impossible to be learned theoretically. 

“In the following work I have endeavored to say everything mecessary to be said 
ind nothing more, and to say it in as concise and clear a manner as possible, thus 
securing its being read and understood by that class of agents for which it is intended, 
namely, those of limited experience. By thoroughly understanding and adhering to the 
rules herein enunciated, agents will not only render their labors more satisfactory te 
their principals but more easy, agreeable and satisfactory to themselves, ” 

&@ Sent post paid to any address on receipt of two dollars, 


THE SPECTATOR COMPANY, Pubishers, Printers & Stationers. 


OFFICES OF THE SPECTATOR: 
NEW YORK: 
No, 16 Dey Street. 


Cuicaco: e 
No. 159 La Salle Street. 








Established 1840. 


LYCOMING 


FIRE 


Charter Perpetual. 


Insurance Company 


OF MUNCY, PA. 


STATEMENT, 


Fanuary \, 1877. 


Gross ASSETS, - $5,338,997.31 


CasH ASSETS, - - 456,049.29 


W. P. I. PAINTER, 
HENRY ECROYD, 
JAMES M. BOWMAN, 
W.H. H. WALTON, 


PRESIDENT. 
VICE-PRESIDENT, 
SECRETARY. 
‘TREASURER. 


Torta. Losses PAID SINCE 
ORGANIZATION, 


$6,625, 346.37 





A. E. MOORE, 


Manager Eastern lepariment, 


No. 150 BROADWAY, NEW YORK CITY. 
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CONTINENTAL INSURANCE Co. 


OF THE CITy 1 NEW YORK, 


Nos. 100 and 102 Broadway. 


CASH CAPITAL, - - - . $1 ,000.000.00 
CASH SURPLUS, Jan. I, 1877, - - -  2,040,085.07 


TOTAL ASSETs, - - - - - 3,040,085 .07 


Directors: 


GEORGE 'T. HOPE, Pres’s H. H. LAMPORT, Vree-/’res't. 


2 


Samuel D. Babcock, Babcock Brothers & Co.; Benj. G. Arnold, B. G. Arnold & 
Co.; George Bliss, Morton, Bliss & Co.; 5. B. Chittenden, late S. B. Chittenden & 
Co.; William H. Swan, Grinnell, Minturn & Co.; Henry C. Bowen, 251 Broadway ; 
Aurelius B. Hull, late Fahnestock, Hull & Co.; William M. Vai!, 61 Remsen street, 
3rooklyn ; Theodore | Husted, Jesse Hoyt & Co. ; William H. Caswell, John Caswell 
& Co.; D. H. Arnold, late President of Mercantile Bank ; William M. Richards, Presi- 
dent Cumberland Coal & Iron Co. ; Horace B. Claflin, H. B. Claflin & Co,; James Free- 
and, Collector Internal Revenue, Brooklyn; C. J. Lowrey, C. J. & C. Lowrey ; John D 
Mairs, David Dows & Co. ; William L. Andrews, Loring Andrews’ Sons; Arthur W. Ben- 
son, Pres. Brooklyn Gaslight Co. ; E. W. Corlies, 66% Pine St.; G. W. Lane, G. W. Lane & 
Co.; Jas. Fraser, Fraser, Major & Co; Hiram Barney, late Barney, Butler & Parsons ; Law- 
rence T'urnure, Moses ‘Taylor & Co.; Samuel A. Sawyer, Sawyer, Wallace & Co, ; Cyrus 
Curtiss, President Washington Life Ins. Co.; John L, Riker, J. L. & D. S. Riker; Alexan- 
der M. White, W. A. & A. M. White ; William Bryce, William Bryce & Co, ; Charles Lam- 
son, C. H. Marshall & Co. ; Wellington Clapp, Clapp & Grinnell; Henry I. Spaulding, 
President Central Trust Co.; John Paine, 7 Murray street, N. Y.; Robert H. McCurdy, 
late McCurdy, Aldrich & Spencer: Daniel S. Miller, retired merchant; John H. Earle, 
Earle & Perkins ; Henry Eyre, 174 Pearl street, N. Y.; Charles H. Booth, late Charles H 
Booth & Co. ; William H. Hurlbut, William H. Hurlbut & Co.; Edward Martin, Edward 
Martin & Son; Bradish Johnson, Bradish Johnson & Sons; S. M. Buckingham, retired 
merchant, Poughkeepsie, N. Y.; J. D. Vermilye, President Merchants National Bank ; 
Jacob Wendell, Wendell, Hutchinson & Co. ; John F. Slater, Norwich, Conn 

B. C. TOWNSEND, Sec. Agency Deft. CYRUS PECK, Secretary. 
C. H. DUTCHER, Sec. Brooklyn Dept. A. M. KIRBY, Sec. Local Deft. 
JOHN K. OAKLEY, General Agent. 





DIRECTORS : 


NICHOLAS KRANSZ, LoyvaL L. Muwsn, 


OFFICERS. 


R. B. CURRIER, General Agent. 
J. W. TEMPLETON, Assistant General Agent. 





IM EN Wa Losses Adjusted and Paid during 1875, $308,657.27. 
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H. Z. Cunver, D. A. KNow.ton, Jr., Hon. J. M. Bairey, 
Hon. H. N. Hinsarp, W. H. Ovineron, Hon. W. H. 
Cuas. L. Currier, M. A. Hoynre, R. B, Currigr, 


BRADLEY, 


H. Z. CULVER, President, CHAS. L. CURRIER, Secretary, 
> H. N. HIBBARD, Iice-Pres't, M, A, HOYNE, 77veasurer. 
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AMERICAN INSURANCE COMPANY, 


CHICAGO. 


Office, Nos. 482 & 484 WEST MADISON STREET. 


D. 1859. 


Cash Capital, - - - - - - $200,000.00 
Cash Assets, - - - - - - 705,376.19 
Installment Notes, - - 2,033,767.19 


Total, - --- - $2,939, 143.38 


BUSINESS DONE UPON THE 


“INSTALLMENT PLAN,” 
AND CONFINED STRICTLY 1 
Farm Property, Detached Dwellings, Private Barns, 
their Contents, Churches and School Houses. 





